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THE ADVANCE OF THE BANK RATE. 


Txat a further advance of the Bank rate would be made 
this week was fully expected; the only question was 
whether the movement would be to 3 or to 4 per cent. 
And although half measures are seldom of much good, we 
think that the directors, in deciding to fix the rate at 3} 
per cent., exercised a wise discretion. For one thing, it is 
very probable that the pressure in the money market 
which has been experienced during the past few weeks 
will prove to be only temporary. That has been due not 
to any actual scarcity of money, but, to the prudent 
desire of bankers and others to strengthen themselves, so as 
to be prepared for any further developments of the Austra- 
lian crisis. If no serious difficulties arise—and we see no 
reason for expecting more than minor troubles—the appre- 
hensions that have been excited will gradually calm down, 
and the market revert to a condition of comparative ease. 
The Bank, therefore, is justified in moving tentatively 
and all the more so, because any stronger measures might’ 
have tended to intensify the nervousness which it is 
desirable, as far as possible, to allay. As a protection to 
the reserve, moreover, the 3} per cent. is as effective as a 
4 per cent. rate would have been, since the only with- 
drawals now being made are for Australia, and these 
would have taken place in any case. It will not do, of 
course, to allow the Bank reserve to be run down to any 
extent. We have to reckon not only with the Australian 
troubles, and their possible ramifications here, but also 
with the difficulties of the United States Treasury, which 
may cause drafts to be made upon the European 
stocks of gold. On the other hand, however, some 
shipments of the metal are on their way here from 
South America: in a few weeks hence a portion, at 
all events, of the gold recently taken North by the 
Scotch banks will be returned to London; there is 
usually a considerable contraction of the internal circu- 
lation in the latter part of May and the early portion of 
June ; and the foreign exchanges, which were favourably 
influenced by last week's advance of the Bank rate to 3 
per cent., will now be turned still more in our favour- 
While, therefore, it will be necessary for the directors to 
keep a close watch over their reserve, and to seek to main- 
tain it at a higher level than usual, there is no call for 
anything like precipitate action. 
Subjoined is our usual table of rates :— 
BANK | RATE and MARKET RATE. 
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LT 
LONDON MARKET RATE Compared with FORLIGN MARKET RATES Clause 1 offered then an excellent opportunity for cop. 
__G above; ~ below). _____ | sidering the whole Ulster problem. Mr Chamberlain, 









































aeten: iat Week. | A. Fort. ThrecWeeks A Meath. 122 his speech took, we are glad to note, almost exactly 
| ‘night Ago.| Ago. Ago. the line we have always advocated. ‘It is not,” said 
| x ot et | 2 %. | %. |Mr Chamberlain, ‘“ safe for the Government to admit the 
mee ae * if i ie ‘ ee | = i gravity of the issue, and knowing, as they must know, 
. Amsterdam, i fe | i soa | om } }- a that they cannot overcome the difficulty by a mere 
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i ot eS | 4 2, | - 9 | @ppeal, not to put before the House their own proposal 
—-" era etna ener nero for dealing with the difficulty.” That exactly expresses 
the position in regard to Ulster. The Ministry are pro- 
posing a scheme for the better government of Ireland, 
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serious matter. Further they infer that the potent 
mischiefs of this part of their proposal could be 
cured by Ulster being left out of the Bill. Under 
these circumstances, one might imagine that the 
Government would have said, ‘‘ We propose io exempt 
Ulster from the operation of the Bill.” Not a bit of it. 
They refuse to do this on what is practically a point of 
etiquette. They will not take a step which they see 
would rid their Bill of some of its worst features, because 
Ulster has not asked them to do so. An analogy is to 
be found in the case of a railway company, which had 
proposed a new line of railway and met with strenuous 
opposition from a certain set of proprietors. Should we 
not deem the directors of the company foolish to the ye 
of madness if they admitted that their scheme could 
quite well be altered so as to get rid of the difficulty, but 
who refused to make the alteration unless the proprietors 
in question came and asked them to make it? Yee this 
is exactly what the Gladstonians are doing. They will not 
get out of their prime difficulty, or carry out their own 
favourite principle of allowing the willof the l-:cal majorityto 
prevail, because Ulster will not come cap in handand “ ask 
prettily” to be excluded fron the Bill. Mr Chamberlain, 
we note with satisfaction, appealed to the Ulster Members 
not to give Mr Gladstone even this excuse for shirking 
his duty in regard to Ulster. “I think,” said Mr 
Chamberlain, “that they (the Ulster Members) are 
bound to accept any diminution of the evil of the Bill, 
and if a certain portion of Ireland could be spared the 
curse, I think they ought to vote for it.”” In these words. 
we entirely concur. If the Ulster question is looked at 
impartially and reasonably, we believe that it can be 
shown that from every point of view matters are improved 
by the demand for the exclusion of Ulster. If that 
demand is agreed to by Mr Gladstone—and after his 
declarations and those of other members of the Cabinet, it 
is hardly possible for him to refuse—one of two things 
must happen. Either the Nationalists will desert the 
Government which insults them with the offer of & 
truncated Ireland, and so the Bill will be wrecked, x 
will pass with Ulster excluded. But Home Rule wi 
Ulster excluded, bad as it will be—and we can find no 
words too strong to express our sense of its bears 
will be better than Home Rule with Ulster included, 

at least one part of Ireland will, as Mr Chamberlain says, 
be saved from the curse. Ifa man has to be 8a 

it is a blessing for him to keep one limb unin} the 
Again, Ulster free and untouched will be able to help 
Protestants in the South far better than meer ; 
in a deadly struggle with the Nationalists. But 

the Bill has no chance of passing till another ap + the 
been made to the country, and here arises one © It 
chief grounds for pressing the Ulster question. a 
Gladstone refuses to exclude Ulster, the coun J 
understand the value of his principle of yielding 

will of alocal majority. If he agrees, the comeleotors 
outcry among the Nationalists will teach the a 
that Ireland is not one homogeneous country, er 


* This is the nominal exchange, and makes no allowance for the premium of 
gold wh:ch is charged by the Bank of France. 





THE PROGRESS OF THE DEBATE. 


By the time these pages are in our readers’ hands Clause 1 
will stand part of the Bill—that is, substantially all that 
will have been accomplished by a week’s debate. That 
such a slow rate of progress will seem discouraging to 
many supporters of the Government we cannot doubt, 
especially as matters, which might perfectly well have 
been settled on the first clause, and which, indeed, ought 
to have been settled then, were deliberately postponed. 
We have no desire to justify the action taken by those 
members of the Opposition who, in the heat of debate, 
seemed to demand that the Government should at once 
declare their intentions in regard to other clauses of the 
Bill. The Ministry had a perfect right to repel such 
demands. There were, however, certain matters which 
legitimately belonged to the first clause, and by shirking 
these rather than settling them, Mr Gladstone made 
a very great mistake. Take the question whether 
the Irish Legislature should or should not be declared 
“subordinate.” Here was a matter distinctly raised by 
the first clause. The proposal was to create a Legisla- 
ture in Ireland, and thereupon the question naturally 
arose, ‘‘ Is that Legislature to be subordinate or co-ordi- 
nate as regards its powers?” Mr Gladstone and his 
colleagues dealt with the question very characteristically. 
What they said was in effect this :—‘‘ The Irish Legisla- 
ture is, of course, to be strictly subordinate, but we must 
not breathe a word about it to the Irish people for fear of 
hurting their feelings.” Could a more ridiculous situation 
be imagined? If the Irish Legislature is, as Mr Glad- 
stone declares, to be subordinate, it would be far fairer 
and far kinder to the Irish people to tell them so at once, 
and not feed them on false hopes—hopesthat it is intended 
to destroy the moment any question as to the relations 
between the Imperial and Irish Legislatures comes 
within the range of practical politics. People at a public 
meeting may be amused by the putting in or leaving out 
of a word, but it is idle to suppose that those Irishmen 
who refuse to accept a subordinate Legislature, will, 
in the long run, be satisfied by leaving out the word 
subordinate, and by leaving it out only on the ground 
that its insertion is quite unnecessary, and that subordi- 
‘' nation is amply secured in other ways. On the other 
hand, those Gladstonians who are sincerely anxious to 
place the Irish Legislature in the position of a glorified 
County Council are also sure to be dissatisfied with the 
compromise. ‘ Unless,” they will ask, ‘‘the Irish Par- 
liament is not really to be subordinate, why should there 
be such strong opposition to the plain statement of the 
fact that it is subordinate?’ It thus happens that no 
one is satisfied, and that the question of the true position 
of the Irish Legislature, which might have been settled 
once and for all, is still pending. No one can say at the “= problem 
present moment exactly how matters stand. there are two Irelands, and that the Irish p ‘stance 

Another point of very great importance involved in the | never be solved by Home Rule. It 18 the ell Rule. 
debate was the Ulster question, which we hold Mr | Ulster which in the last resort forbids #o 





























ini ele GORE is 


2 or] 4 ve 9 . - 
sagittata ccna bith tne at 
. > 








































eras of 
Chamberlain had a perfect right to raise, on the motion | Hence the best and surest way of bringing et the 
that clause 1 stand part of the Bill. Since the first | England and Scotland to a true undersea That 
clause establishes a Legislature in Ireland it is necessary | subject is to keep the Ulster question to the fre og 
to provide whether that Legislature shall exercise its|is a point at issue on which it is hardly 
powers over the whole of Ireland or only over a portion. ' Unionists to fail. 
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THE EFFECT ON EUROPE OF THE REJECTION 
OF THE GERMAN MILITARY BILLS. 


We see very little ground for the apprehension excited 
on the Continent by the rejection of the German 
Emperor's Military Bills. Somebody must have an 
interest in going to war before war can arise, and the 
rejection of the Bills furnishes no one with any new 
interest. The vote neither threatens foreign Powers nor 
diminishes the defensive force of the Triple Alliance. 
The French military authorities, who are well informed 
as to all that passes in Germany, are fully aware that 
the German army is as strong to-day as it was a week 
ago, and that the constitutional contest, whatever its 
ultimate result, will leave the army as perfectly prepared 
as ever it was. If, therefore, they were reluctant to go 
to war before, they will remain reluctant for the imme- 
diate future—will, indeed, be more reluctant, because 
they will see reason to hope for developments during 
the coming contest which may possibly give them 
the long-coveted opportunity. If, for example, the 
Constitution were suspended, part of the army might 
be required to maintain internal order, but that 
is a contingency of the future, and an improbable 
sontingency, and men who are preparing for a campaign 
do not look sofar ahead. On the other hand, the Russian 
military authorities, who are as wellinformed asthe French, 
besides being strongly disinclined to impede an Emperor 
in a struggle with a Parliament, understand per- 
fectly that the slightest movement on their part would 
at once terminate all disputes between the German 
Government and its people. The horror of a Russian 
invasion is almost morbid in Germany, and far exceeds 
the horror of a French one, partly because Berlin is near 
Russia and far from France, partly because the French 
side of the Empire is well protected with fortresses, while 
the Russian is not, but chiefly because a Russian 
invasion is in German feeling an onslaught of barbarian 
myriads, who might not only win battles but crush out 
civilisation. Neither President Carnot nor the Czar, 
therefore, is in the least more likely to move because the 
Reichstag has rejected the Military Bulls, and thereby 
weakened not the present but the future force of Germany. 
As to the German Emperor himself, he is not in the 
least likely to precipitate war. Logically speaking it would 
be absurd to do so, for the very basis of his argument 
with his people is that certain military reforms are 
necessary before he can be quite ready, and to declare 
war without them would be either to admit that he 
was misinforming his people, or to acknowledge that he 
was staking his country on a campaign for which he was 
imperfectly prepared. That is contrary to the whole tone 
of the German staff, which, unlike some French generals, 
leaves nothing to chance, and contrary, it must in justice 
be added, to the nature of the German Emperor himself. 
He isa more impulsive man in speech than in action, and 
he has repeatedly declared that he would not go to war 
Without provocation, or in order to reap an advantage 
which circumstances seemed to offer. He is in fact a 
man with a conscience, and to run so terrific a risk 
merely to extricate himself from an internal difficulty 
Would seem to him a rash, almost an impious defiance 
of the fates. He would accept war, doubtless, next 
week if he thought it unavoidable, but he is the last 
man to bring it on merely because he is perplexed by 
the unwillingness of his subjects to pay any more money 
for military preparations. Such a course would, as he 
Well knows, bring on him the reprobation of all Europe, 
and though opinion does not affect armies much, still 
even a@ diplomatist so daring and so unscrupulous as 
Prince Bismarck taxed all his ingenuity to bring European 
pinion to his side, knowing well that the fear of un- 
Scrupulousness in a Government is a great cause of 
oe and that the majority of soldiers when they take 
‘heir lives in their hands like to believe the campaign a 
just One, or, at least, one which events had rendered 

ost ee 
€ doubt very much, we may add in this connection, 
whether the Emperor's words to his Generals uttered on 

Sday, while inspecting the Guards, have not been 


| misinterpreted. His Majesty said: ‘ Since we last met 


certain changes with regard to the Army Bill have taken 
place. I would not have anticipated its rejection, and I 
trusted to the patriotic sense of the Reichstag that it 
would be accepted unconditionally. Unfortunately I 
was mistaken. A minority of patriotic men was unable 
to attain anything against the majority, and during the 
debate passionate words have been allowed to drop which 
one does not like to hear amongst well-bred men. I 
was obliged to have recourse to a Dissolution, and I hope 
that the new Reichstag will pass the Army Bill; but 
should this hope prove delusive also, I am determined 
to have recourse to every method in my power to effect 
its acceptance, for I am _ thoroughly convinced of 
the necessity of the Army Bill as a meang to 
secure the maintenance of the peace of Hurope.” 
This is supposed to involve a threat, which may 
be one of a suspension of the Constitution, or even 
of a demand, the French say, for a general dis- 
armament, but these interpretations are ail born of panic. 
The Emperor, naturally enough, as he has decreed a 
Dissolution, wishes to warn his subjects that he is sincere 
in his desire to pass his Bills, and that a single vote will 
not defeat him even if it should be a national one. He 
will continue the struggle by every means in his power, 
it may be by repeated Dissolutions, or it may be by 
modifying the Constitution of the German Parliament, 
which, after all, it should not be forgotten, rests ulti- 
mately upon a treaty within the German States. It is 
legal power which the Emperor threatens to use, and not 
illegal, for he wants, as he says, an acceptance for his 
Bills, and there is not in the whole address a hint of war. 
It is, of course, easy to imagine that if the Emperor 
struck a coup d'etat, he would feel victory essential to 
justify his course, but he will take no step so extreme, 
and if he did, Germany is not France. The Monarchyin 
the former country is not a Cesarism to be uprooted by 
popular disapproval, but a solid institution resting on 
general consent and on a mighty army, and not to be 
overthrown by any convulsion which left society intact. 
The Emperor may quarrel with his people, but their 
efforts will not be to dethrone him, but to make him 
change his course, or in other words there will be a long 
constitutional struggle, not a revolution. There was one 
in Prussia, and the kingdom survived it, though the risk 
was far greater than is run now, the Prussians not know- 
ing what a weapon of steel their Kirg and hia advisers 
had forged. 

Whether the people will agree with their representa- 
tives or not as to the Military Bills must remain doubtful 
until the elections. There are no symptoms by which the 
observer can readily guide his judgment. The election 
is by mass vote, and the masses in Germany are little 
guided by newspapers, do not hold meetings with great 
readiness, and are very confident in the secrecy of the 
ballot. 
of more taxation, and the Emperor himself does not 
speak with any confidence of their verdict, but hitherto 
they have on appeal always supported their Government, 
and a defiance to the Emperor delivered at the polls is 
contrary to their habits. We may, at any rate, take it 
as certain that they do not wish the Imperial Govern- 
ment to cease, and that consequently, so: far as foreign 
Governments are concerned, that Government will con- 
tinue, and will wield forces just as layge and just as 
effective as those which gave it the victory in 1870. 
There is much to be feared in the struggle for the 
happiness of Germany, but its effect upon European 
readiness for war can hardly be great, and may be 
imperceptible. 








AUSTRALIAN BANK RECONSTRUCTIONS. 


Ix the numerous schemes for the reconstruction of 
Australian banks now before the public, two very im- 
portant factors in the situation appear to have received 
very scant, if any, recognition. One cf these is the great 
magnitude of the task it is proposed to undertake. In 
considering this phase of the subject we will leave out of 
account for the moment the British deposits, and deal 
only with the deposits made within the colonies, Accord- 
ing to the sworn returns to Government, the average 
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| amount of such deposits held by all the Australasian banks 








during the quarter ended the 31st December, 1892, was 
£112,404,000, and out of this total the amount held by 
| the eight banks that have suspended payment during the 
| past month or so was £38,551,000, the figures for each 
| bunk being :— 
Deposits WITHIN the CoLONIEs. 








It will be seen from this that the reconstruction 
schemes have to deal with no less than 34 per cent. of the 
total Australasian deposits. The proportion, however, 
| varies in the different colonies, as is shown in the following 
| statement :— 


£ 

Commercial of Australia ...........-cccccscosccssesees 6,309,000 

etre OE DIO «65 ciidis 0 dscissxetesenssy beewndcoes ~ 1,523,000 
English, Scottish, and Australian Chartered ... 4,683,000 
Dre eT A SOUR TIOOK oo cinvek oseanseccnvssnnsedecessbess 6,833,000 
} London Chartered of Australia . 3,315,000 

National of Australasia ...............+ .... 7,089,000 
| Colonial of Australasia ................s.0se00 ssseee 3,325,000 
| SRI ae reas canabenienvopnoeebanehh 5,474,000 
| 88,551,000 








Proportion 








Amount Held Held by 
Total Colonial by Suspended Suspended 
Deposits, Banks. Banks. 
Colony. £ £ % 
VION: cerisecsncosnenees 40,028,000 24,175,000... 60°4 
| New South Wales .., 35,564,000 9,394,000... 26°4 
| Queensland ..........0. 10,494,000 1,522,000... 14°5 
| New Zealand...........- 13,832,000 Son bi a 
South Australia ...... 7,500,000 3,017,000... 40°2 
DIA cise skscxcsane 3,666,000 sh bee oe 
Wostern Australia ... 1,320,000 443,000... 33°6 
ee 112,404,000 38,551,000... 34°3 


This table will give some idea of the degree in which 
| the various colonies are affected by the crisis. What, 
however, we wish specially to draw attention to is the 
completeness of the breakdown in Victoria. With fully 
60 per cent. of the deposits in that colony locked up, its 
banking system may be said to have practically collapsed, 
and to imagine that it is going to be built up again by 
temporising expedients is absurd. The whole fabric will 
have to be reconstituted, and the attempts that are now 
being made to patch it up, and to set this, that and the 
other discredited bank upon its legs again must fail. 

The other factor in the situation, which, it appears to 
us, has been too much ignored, is that it is impossible 
to reconstruct the banks in such ways as are proposed with- 
out adding heavily totheir burdens. Take, for instance, the 
interest charges. Shareholders and depositors have been 
told that the conversion of the deposits into new interest- 
bearing securities of one kind or another will not involve 
any additional expenditure, because the deposits already 
bear interest at rates as high as it is proposed to pay. 
But it is not so. Of the colonial deposits held by the 
Australian banks, upwards of 25 per cent were, accord- 
ing to the latest returns, non-interest bearing. We have 
not a separate statement for each of the banks, but it 
may be assumed that the proportion of such deposits 
held by the institutions that have suspended payment 
did not differ materially from the general average. On 
this assumption, out of the £38,550,000 of colonial 
deposits held by them, about £9,500,000 would be non- 
interest bearing. But under the various schemes of 
reconstruction all deposits will carry interest at from 44 
io 5 per cent., and on atotal of £9,500,000 this charge 





+. would represent an additional interest charge of some- 
tuing like £450,000. The profits of the banks, however, 
/ 


on their last year’s operations, did not in the aggregate 
exceed £730,000, and if a new charge of £450,000 is to be 
created, the free balance of net earnings will obviously be 
reduced to a very low figure indeed. The figures we have 
given must, of course, be taken as merely approximate. 
They rere the position at the end of last year, and 
a great deal has happened since then. There have been 
heavy withdrawals of deposits, and the non-interest 
bearing deposits, representing as they do balances of cus- 
tomers’ current accounts, &c., were probably amongst the 
first to be withdrawn. In all probability, therefore, there 
will not now remain nearly so large an amount of 
‘deposits upon which no interest is payable as there was 
.in December last. In so far, however, as these deposits 
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have been withdrawn, the profit-earning power of the 
banks has been reduced. They have lost a profitable 
source of income, and, deprived of that, the relative 
burden of the interest charges must have been increased. 
Look at it as we may, therefore, the burdens of the re. 
constituted banks must in proportion to their resources be 
largely augmented. 

Further, upon the resources they may command, t 
banks will not be able to earn such large profits as they 
have done hitherto. They rushed into loans on real 
estate, and into other commitments in connection with 
landed property, because upon these exceptionally high 
rates of interest could be obtained. Now, however, that 
the bubble has burst, not only will many borrowers sof 
this class be unable to pay interest in full, but the chief 
aim of the banks must be to get in as much of the 
money they have invested in that way as possible. And 
this, of course, means a reduction of the rate of profit. 
The profit-earning powers of the banks under these con- 
ditions must inevitably be greatly curtailed, while, 
through the calling up of additional share capital, the 
surface over which the profits will have to be spread 
will be very considerably increased. And the further 
question arises, what employment is to be found for the 
money at present locked up in real property, &c., but 
which it is hoped will be gradually realised. If Australia 
has been over-banked when the banks were going beyond 
their province and sinking millions in securities they 
ought not to have touched, what will it be when they 
confine themselves, as they promise, to legitimate banking 
business? Is there room for them all in this narrower 
sphere? Unless there isa fair prospect of the reconstituted 
banks proving paying concerns when worked on sound 
principles, it is idle to attempt to re-establish them, fora 
bank which does not pay will not be trusted. And as, 
for the reasons given, we see no such prospect, we think it 
would be better for all concerned if some of them were 
put into liquidation. 








































A TRYING SETTLEMENT. 


Tue Stock Exchange settlement which came to an end 
yesterday has been in some respects of a disastrous 
character, and if not exactly calculated to ‘‘adorna tale” 
it certainly may serve to “ point a moral.” Although on 
the so-called ‘‘ Contango Day,’”’ when arrangements are. 
made for*carrying over speculative transactions, the 
Bank rate stood at only 3 per cent, money in the 
‘‘ House” was in extremely limited supply, and on one 
or two large classes of securities enormous rates had to 
be paid. Even on American rails, which are usually a 
favourite investment with those who lend ‘‘ on Contango, 
74 to 8 per cent. was charged; while in what 
is termed the ‘“ Kaffir Circus” continuation charges 
ranged in many cases from 50 to 100 per cent. In fact, 
it was not so much a question of rates in arranging 
South African account, but rather a question of whether 
the carry-over could be possibly accomplished. Ulti- 
mately, after enormous difficulty, it has been completed, 
but yesterday a number of failures took place, and it 1s 
perhaps surprising that they have not been more numer: 
ous in view of the great losses that must have been 
sustained by speculators for the rise. In the “ Kaflir 
market, which the Economist had previously said was iD 
& very unsound condition, prices in the past few w 
have fallen roughly from 20 to 40 per cent. ; while 
decline “1 the Yankee section ranged prs $3 * $4 or 
%5—equal, perhaps, on an averaye, to 10 per cent. ; 
this fall, it a: . observed, followedupon the heels of & 
long-continued decline. There can be no doubt that @ 
very large amount of weak “ bull’ speculation has now 
been “shaken out,” and it is probable that in 4D) 

of cases inside manipulators have been severely crippiee» 
It is trae South African shares still exhibit a big rise 
compared with the quotations ruling a few mon ago; 
but even privileged operators are »o: always able to tase 
in large lines of stock at bottoin prices, and, moreovely: 
nine times out of ten they go ov ‘ doubling-up 
stakes as prices advance, the result being that ) 
their holdings reach a maximuin tie average price a” 
been raised considerably. Then comesa sudden 
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such as we have witnessed this week, and not only are} opened up by railway lines, &c. Mashonaland, for 
profits enormously reduced or swept away altogether, but | example, will be rendered easy of access when the Bara 
the insiders are left loaded up with immense masses of | Railway is completed next month, and the construction of 
securities, which they have to finance with capital|the Delagoa Bay Railway will do much to develop the 
borrowed at high rates. That, we suspect, is the position | Barberton and other districts. Still, the fact remains, 
of many who have taken such a prominent part in the} as we pointed out not long ago, that prices are mainly. 
« Kaffir boom,” and they are not likely to get much) or entirely based upon what the future may possibly 
sympathy from the public ; for in no other department of} contain, and that the shares are chiefly controlled by 
the ‘‘ House ” has the art of “ rigging”’ by inside cliques] cliques of unscrupulous adventurers, largely of a very 
become such a fine art. mixed Semitic character. Even now, despite the recent. 

Loud complaints have naturally been made in regard | collapse, we find that a great many “ Kaffirs” which 
to the action of the banks in withdrawing unex-| either yield small dividends or none at all sell at 
pectedly very large amounts of floating capital from the| premiums of from 100 to 500 per cent. _ American Rails, | 
“House.” It ison the Stock Exchange, members assert, | which make a much worse dividend showing, are at” 
that the banks make a considerable proportion of their | least at a very low market level, and, although subject 
net profits—an assertion which is warranted by the} to manipulation, they can be dealt in with considerable 
facts—and they have no right to flood, as it were,| freedom at almost any time. But it is probable that 
the Exchange with cheap money when the condi-| these securities will in the future sell on a_per- 
tions are favourable, thus in many cases fostering the} manently lower level. For years—a decade or 
wildest ‘‘ booms,” only to pursue an absolutely opposite | more-——prices of non-dividend American issues have 
policy when the outlook becomes clouded. Self-preser- | stood comparatively high, simply because it was 
vation, or rather self-interest, they say, is all very well ;| thought that the future would ‘afford ample com- 
but why should the interests of the ‘‘ House” always be| pensation; but at last investors have realised that 
the first to suffer when difficulties occur? On the | as time passes there is a tendency for their position to 
present occasion there can be no doubt that several| deteriorate rather than to improve. In Home railways 
millions were suddenly withdrawn from the ‘‘ House,’ | there is not likely to be much speculative activity, and 
since it was feared Scotch depositors would on Monday, | in the Foreign section the interest of the English public 
which is term-day, make heavy drafts upon the | js likely to centre upon Argentine securities, which now 
Australian baaks. But we do not see that] form the subject of negotiation. Altogether, it is diffi- 
there is any ground for complaint on thisscore. Banks} cult to take a very optimistic view of the outlook before 
naturally augment their resources by reducing their] the Stock Exchange. 
advances, unless they sell securities, which no 
one would think of doing voluntarily in_ present 
circumstances, and it is but natural, therefore, that they 
should draw on those which are made from account to 
account, and which, as in the present case, were not of 
an altogether desirable character. The contention, how- 
ever, that the banks are far too prodigal of their resources 
when circumstances are easy is scarcely to be dis- 
puted. They are then by no means nice in their mode 
of doing business, but lend freely, almost indiscriminately, 
upon securities that are of anentirely unsuitable character. 
For instance, it is to be doubted if they should ever advance 
to anything more than a most moderate extent upon 
these so-called ‘‘ Kaffir”’ securities, not only because they 
fluctuate violently and their intrinsic value is difficult to 
determine, but primarily because it is quite impossible to 
say when there may bea free market for them. To-day it 
may be possible to deal in thousands of shares at a very 
“close ”’ price; but a week hence the disasters of a 
clique may render them virtually unsaleable except on a 
very small scale. Such securities should not be taken 
in by banks, for even if the latter manage to escape loss 
it is likely to be too often at the expense of the public, 
who are encouraged to speculate in the ‘‘ boom,” and 
are then speedily knocked out of time by the reaction. 
For no matter how rapidly prices may advance, their 
upward leaps and bounds are nearly always eclipsed by 
the swiftness with which they collapse, especially when 
monetary considerations are the operative cause. 

The future of the stock markets, always difficult enough 
to discover with any approach to accuracy, is just now 
almost inscrutable. It is evident, however, that there is 
little in the condition which can be considered favourable. 
Trade is extremely dull, and although here and there 
some faint signs of improvement are apparent, it is too 
obvious, on the other hand, that the outlook has in some 
respects become darker. Again, money has become com- 
paratively stringent, and the uncertainty of the American 
emeney position renders it impossible to look 
Orward very far into the future. These two factors, 
Wwe need scarcely say, are of prime importance. On 
the other hand, it may be urged that prices have a : 

& heavy fall, and that in many cases they|of Santiago del Egben@yietite said Villar having been 
now stand on a comparatively low level. “Whatever may | one of the promoters.0fthe recent revolution in that. 
oo however, it seems almost certain that in the near | State,. The most signifigaat proof, however, of the lost 
e te attention will be largely absorbed by the | prestige of the Chief Magistrate is that the Catholic 

affir” and American railway markets. As regards the | party, of which he is, or was, a shining light, have also 
rst, it can be urged with truth that the Randt. gold! abandoned him. At a recent meeting of the Catholic it, 
industry is being steadily developed, and that the pro-| Club, which counts among its members most of the | 
perties of the great land companies are likely to be rapidly ' wealth and respectable influence of the country, a formal 
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THE SITUATION IN ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, April 12. 
AFFains here have not in any way improved, but rather 
the reverse, during the past fortnight. Political confusion 
still reigns supreme in all parts of the Republic, and the 
revolution in the province of Catamarca has led to out- 
rages and savage bloodshed rather than fighting, and the 
National Government has again made such a feeble 
attempt to restore order that it has made bad worse, and 
deepened the discredit into which the National Adminis- 
tration has fallen in Dr. Peiia’s hands. The recent 
scandalous elections in Buenos Ayres province, where 
the official candidates were returned by the force 
and fraud that have been chronic in all election pro- 
ceedings, national and provincial, since the Presidency 
of Sarmiento, whose election was the last fair 
and honest one the Republic has to record, are so 
much more fuel for the slumbering fire of discontent and 
revolution all over the country. Forgetful of his solemn 
pledges, the President of the Republic looks on, unwilling 
or unable to check the political anarchy that prevails. 
So much is he impressed with his own inability to cope 
with the situation that he is daily drawing nearer to the 
party that raised him to power, that of General Roca ; 
and although this must inevitably throw the country back 
into the hands of that party for years to come, even that 


would be better than thei peeries weak régime. The pro- 
bable resignation of President Pefia is again spoken of in 
all political circles. His best pects and public friends 
are dismayed at the series of blunders he has committed, 
and he has just added to them another by conniving at, 
if not secretly aiding and abetting, the election of his 

i Senator for the province 
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resolution was passed to the effect that the President of 
the Republic had “completely forfeited the confidence 
reposed in him by the Catholic party.’ Although the 
ostensible cause for this decided vote of condemnation is 
the recent adoption by the Government of some reforms 
in the school system highly obnoxious to the Catholics, 
there can be no doubt as to the fiasco of the President in 
his attempt at government having also much to do with it. 
The end of all this must be either the resignation of 
President Pea, or a sweeping change in his policy, that 
can only be brought about by his taking the Roca party 
frankly into his counsels and abandoning moral theory 
for comparatively moral practice in ruling the Republic. 
The public have not had long to wait for the evil re- 
sults of another mistaken step on the part of the National 
Executive; tue appointment of ex-President Pellegrini 
to the presidency of the National Mortgage Bank, the 
Board of which, at his suggestion, have resolved to reopen 
the issue of Cedulas, and to begin with the fleabite of 
fifteen millions. This fresh issue, in the present dis- 
organised financial condition of the country, is nothing 
short of a crime, and would be a gross blunder even if 
the National Mortgage Bank were in a sound condition, 
which it certainly is not, although its ex-president, Dr 
Escalante, now Minister of the Interior, used to be be- 
spattered with praise for his able management of the 
institution. Not only is the bank in question in an 
unsound condition, but it is evidently insolvent, as 
is clearly proved by its last report, which shows that 
the concern has been rotten almost since it started, 
and that the Board have fed the public year after 
year with fictitious balance-sheets. Although it was 
bankrupt so far back as 1890, or before, and had to be 
given 25 millions of the 60 millions of inconvertible 
notes issued by Dr Lopez when Finance Minister, under 
the specious plea of ‘ necessity,” the Board has con- 


tinued to fool the public with such statements as this :— 
Profits. 
$ 


Reserve Fund. 


Currency. Currency. 


5,910,000 


SEE sibintnacubalnnnheninesnenen 
4,140,000 


1,330,000 

1,230,000 
(Gold and currency are included in these figures). In 
1892 so many of the bank’s debtors were in arrear that 
their aggregate indebtedness to it reached the enormous 
total of 50 millions currency (54 millions of this in gold), 
and 2,143 properties were ordered to be sold. 901 
estates, on which $25,700,000 had been lent, were sold, 
but they or produced two millions! 725 still unsold 
stand in the bank’s books for 24 millions currency, and 
are probably not worth one-tenth of the amount. The 
proceedings of this bank have been merely a modified 
(and not very much modified) repetition of those of the 
Mortgage Bank of the Province of Buenos Ayres, of 
unhappy notoriety. The amounts due to the bank have 
risen as follows, and no doubt the process is still going 
on :— 


Currency. Gold. 


Should you wish to publish further particulars as to the 
hopeless condition of this bank, you will find a long and 
exhaustive article on the subject in the Standard of this city. 
More to be wondered at still than this attempt to revive 
one of the main causes of the crisis that has brought the 
country so low is the fact that the Finance Minister, Dr 
Romero, has consented to it, just as he consented to 
Congress voting the Budget last November with a 
deficit of 40 millions currency. How can the finances 
of the country be restored to order if such a 
fast-and-loose policy be tolerated? It is the rooted con- 
viction of the market that this fresh issue of Cedulas, 
under the pretence of ‘ mobjilisitig’the assets (?) of the 
National Bank in liquidation;*bygome juggling process 
of inter-changing Cedulas of on@bankand cheques of the 
other, is but the prelude to further issues not only of 
Cedulas, but also of inconvertible notes, at the first 
opportunity. Past experience only too fully justifies this 
general apprehension. The acquiescence of Dr Romero 
in this fresh financial blunder, at a moment when he is 
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thought to be engaged in trying to right the country’s 
credit and finances, is very suspicious. How can he 
possibly reconcile his supposed intention to reduce the. 
currency with his consent to the issue of more 

which are, after all, only another form of inconvertibility ? 
There are many who think, however, that Dr Romero hag 
no intention of reducing the currency; indeed, he hag 
recently almost said as much in a semi-official way, and 
that the proposal (if any) for its curtailment has emanated 
from the bankers interested, who think that one million 
per month could safely be withdrawn from circulation, 
On the contrary, such a step would inevitably bring 
another crisis on the country—a commercial crisis that 
would lead to perhaps worse consequences than the last 
one. Production would be checked; scarcity of both 
gold and notes would ensue, and the experience of both 
Chili and Brazil in attempting to give value to the 
currency by violently withdrawing it while trade and 
commerce clamoured for it would inevitably be repeated. 
The increased demand for gold that must ensue if an 
arrangement to resume payment on the foreign debt next 
year be arrived at must also be kept well in mind. The 
proposal is eminently dangerous, and is evidently 
inspired by the mistaken idea that the earnings of banks, 
railways, trusts, and all other foreign institutions here 
would again begin to flow to London on more favourable 
conditions than now. They would not. The process of 
restoring the value of Argentine currency must be left to 
time, increased population (through immigration), expan- 
sion of trade, and good government. At present most of 
these factors are wanting. 

The market at large is still im the dark as to the 
Finance Minister’s plans for restoring the country to 
financial soundness. He is supposed to consider the 
patching up of the foreign debts as a sine qua non pre- 
liminary to further steps, and unification of ‘all those 
debts is the idea generally attributed to him. J aimier- 
stand that he still cherishes the expediency of @*new 
National Bank with foreign capital and sundry privileges. 
This is just what Congress is most unlikely to consent to. 
There is no necessity whatever for such an institution, 
whose profits would all be remitted to Europe and form 
another permanent gold drain from the country, which is 
already like a full sponge soaked with foreign joint stock 
capital of which it can literally hold no more for some 
time to come. 

In addition to the internal troubles of the country, 
there is an uneasy feeling creeping into well-info 
circles as to thé’possibility of foreign complications inter- 
fering with the Republic’s financial recovery. The 
Peruvian Minister has recently been recalled, not having 
succeeded in converting the Argentine Foreign Office to 
the views held by the Lima Government as to possible 
South American complications. The Brazilian Minister 
left this city for Chili, in company with the latter's 
Minister here, quite suddenly ten days ag0, ! 
there is much conjecture as to his hasty mission. 
The recent much-trumpeted ment between the 
Commissioners of this country and Chili for m vf 
ing the boundary line between them is not believed i 
by the general public, and, finally, the revolution m 
the province of Rio Grande has assumed proportions 
that have forced the Government at Rio Janeiro to pour 
large bodies of troops into the revolted State. There 18 
some reason for thinking that this Rio Grande rer 
is supported by foreign money. ‘The announcement 
made to-day, that Brazil has just ordered the construc- 
tion of a dozen new war vessels of different classes 
increased the uneasiness of those who look a little ah 
It is certainly an anomalous thing to see republics tha 
are all but bankfupt spending millions on pre 


ol 


for war, and adopting in their relations all the 6 
ways of European diplomacy. It needs 0 OE : 
foresee how all this must end, and how with f 
thread _ will hold up financial arrangements — | 
foreign creditors is only too likely to prove. tage 
The gold premium tu fallen’ somewhat but a * 
no true indication of the situation at large, 48 ™ © 
simply the result of rigging operations by the expo 
merchants and other speculators. The wool-clip 28° 
turned out to be very much less than that of last yea" 
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BUSINESS NOTES. 


The Irish Excise Returns.—There is a significant 
omission in last month’s Board of Trade Returns. These 
ought to have contained a table showing the consumption 
during the first quarter of the year of home-made spirits 
in England, Scotland, and Ireland respectively. In place 
of this information there appears a note, to the effect that 
the usual statistical information for this account will be 
published in the next issue (June, 1893). The reason of 
the omission, it appears, is that the returns hitherto 
furnished by the Irish excise officials have been discovered 
to be incorrect, and in his speech the other night Mr 
Chamberlain professed to be able to throw light upon the 
origin of the mistake. He said: ‘I am told that some 
years ago the Treasury in this country wanted, for some 
purpose of statistics, or something of that kind, to ascer- 
tain the amount of Irish whisky that paid excise in Ire- 

‘land, and that was consumed in England. I do not know 
what the Irish officials did as to the returns required, 
but I am reminded of what the noble lord the Member for 
Paddington had told us the other day of an Irishman who 
had said that we, a stupid people, were trying to governa 
keen-witted people,-and that that was where the difficulty 
arose. Instead of doing as probably the blundering 
English officials would have done, and making a very 
accurate and careful examination, these keen-witted Irish 
officials took a shot at the returns, and ever since 
these returns have been made upon an estimate for 
which there is no justification in fact.” Whether this be 
the true explanation or not, it is admitted that in the 
returns hitherto rendered the Irish consumption of spirits 
has been overstated. And it is a noteworthy coincidence, 
that so long as it suited Irish politicians to make it appear 
that Ireland was paying more than her fair share of taxa- 
tion, this overstatement of her contribution passed undis- 
covered, No sooner is it proposed to constitute the excise 
. a of purely Irish revenue than the mistake is brought 
ight. 


Greek Financa,—The events of the past week have 
shown how precarious is the condition of Greek finance. 
Those with whom M. Tricoupis has been negotiating for 
& new loan will not, it appears, undertake the transaction 
unless there is not only an assignment of special revenues 
for its service, but also form of control established 
which will render that assignment really efficacious. With 
this requirement M. Tricoupis is reported to have been 
ready to comply, but the King is not disposed to assent 
to the proposal unless and until it receives express Parlia- 
mentary sanction. M. Tricoupis has consequently 
resigned, and matters have come to a deadlock. What 
the issue will be remains to be seen. Without fresh 
Dorrowing Greece cannot continue to pay her way, and 
in order to borrow, she must sacrifice her amour propre, 
~ submit to outside interference, of a kind which none 

ut = gravely embarrassed nation would admit. And 

Whichever course she elects to follow, it is sufficiently 
obvious that those who are not inclined to run serious 
risks will do well to leave Greek securities alone. 





The Spanish Budget.—The Budget which Senor 
> az0, the Spanish Minister of Finance, placed before 
arliament the other day shows a nice balance on paper. 
in € revenue and the expenditure are alike set down at, 
ee numbers, £29,499,000. This equilibrium is 
= pen by estimating for a reduction of about £500,000 
in “~~ expenditure, and an increase of about £2,000,000 
_ revenue. It was the intention of Senor Gamazo, 
ait ever, to square his Budget by cutting down expen- 
an to the extent of £1,200,000, and by increasing 
i to the same extent. Apparently, therefore, he 
i und it impossible to effect an ing like such large 
on as he expected, although to help him, Queen 
"3 ae has voluntarily surrendered £40,000 of her civil 
iL ’ there were doubts as to whether he would really 
millic increase the revenue to the extent of over one 
Mion, the possibility of his realising an increase of two 
ns must be 


—— 








It is to be feared, therefore, that,as has always been the case 
hitherto, the actual results of the year will fail to come 
up to the Finance Minister’s expectations. 


The Canadian Pacific Report.—The report of the 
Canadian Pacific Railway Company for the year 1892 
shows that the net earnings were largely in excess 0 
those for 1891, and hence the company earned over 5 
per cent. upon its shares, the result 
cent. received from the Dominion Government, plus a 
balance, fell into the so-called dividend equalisation 


fund. The latter now amounts to nearly $7,000,000; | 


and that it has a substantial existence, and is not of 
the same fancy character as American railway ‘ sur- 
pluses,” is sufficiently proved by the fact that the 
directors propose to place $4,000,000 on deposit with 
their bankers. At the same time, however, it is proposed 
to issue $8,000,000 in new 4 per cent. preferred stock, 
of which nearly one-half is to be used in the construction 
of new branches, &c., and $2,000,000 for additional roll- 
ing stock, &c. No objection, we think, can be taken to 


this mode of raising new capital, which is the same as 


that pursued by English railway companies. The 
directors say :—‘‘ Improvements and permanent addi- 


tions to your property of this and a similar character are 
necessary to the healthy and continuous development 
and to the retention of traffic, and expenditures for these 
purposes will not cease so long as the company continues 


to prosper. These expenditures must be made either 
from profits or from new capital. The directors hold 
that the annual profits, after providing for a reasonable 
fund, should be divided among the shareholders, and 
that additions and improvements to the property 
should be provided for by new capital. The addi- 
tions and improvements made for a number of years 
back have been provided for by the issue of four per cent. 
debenture stock. Your directors, however, are of the 
opinion that the time has arrived when these outlays 
may be advantageously provided for otherwise than by 
the issue of four per cent. debenture stock, and in order 
that a proper relation may be maintained between the 
fixed obligations of the company and its capital stock, 


and in view of the high credit of the company, which your 
directors feel sure will be strengthened year by year, they 

ae Parliament of 
Canada in its last session restoring to the company the 
powers conferred in its original charter respecting the 
creation of preference stock. This Act ‘permits the 
creation of such preference stock as may be authorised by 
a two-thirds vote of the shareholders at any special meeting 
called for the purpose, and limits the total issue to one-half 
the amount ofthe ordinary shares at any time outstanding.” 


procured the passing of an Act by t 


These remarks appear satisfactory when looked at super- 


ficially ; but it is open to question whether the company 
should borrow at, wf 5 per cent., while lending 
ly 


its own money at probably alower rate. It may be said, 


perhaps, that the shareholders would object to any appro- 


priation to capital purposes of what belongs to them, but 
then they are doing much the samesby agreeing that 4 
new preference charge shall bevet@stéd. There is, too, 
another point which is more important, viz., the expen- 
diture of $1,900,000 for ‘ permanent bridges and 
improvements not chargeable to operating expenses.” 
We should like to know to what extent the capital 
of the company is being increased throngh the 
replacement of old wooden bridges, &c., by moré solid 
structures, and how far this tends to keep down the 
rate of working expenditure. Without these figures it 


the s 


able amount of capital expenditure upon the system ma 
be fully warranted by the growth of traffic and the n 


for greater facilities. i yt 


The Foreign Trade of Argentina.—Some additional 
details as to the foreign e of ina in 1892 are 
given ina report to the Foreign ce by Mr Findlay, 


as extremely problematical. | of our Legation at Buenos Ayres. The official figures of 
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is impossible to debate the question, but it is one witich®}}. 
Eneabeldies should not forget. At the same ’ 
we quite admit that for some years to come & consider=” 
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‘the imports and exports in each of the past two years|from £148,019 to £783,359, of which £774,329 were 
are :— employed in the course of the financial year. The fact 
a NST oC , : | that the whole amount was not so employed is due to 

























































the delay which occurred in the last months of the 

ana | ene | ana? | year in the payment of the Eastern Roumelian 

= jens. AM. :, Seen. |. 100}. annuity, which was, however, fully paid before 

ray Oat oie £ the accounts were closed. The total amount b 

Merchandise ............ 18,277,600, 13,438,600: 22,538,690, 19,792,900 | which the whole debt has been reduced by the 
BRB IOID so decnyeepsne sone , 1,302,200 1,851,100, 394,990) 340,600 











action of the sinking fund during the 11th financial 
peer amounted to £71,505,452. The past year has 

een one of greater activity in initiating and effecting 
reforms in our administration than any of those which 
preceded it. No doubt it is necessary that a certain time 
must elapse before the full effect of these reforms can be 
felt, but I hope that it is not an exaggeration to state that 
the total net increase shown in our revenues for the year, 
amounting to £7117,973—which is the largest hitherto 
obtained in any one year, with the exception of the year |}. 
1888-9, in which the resumption of payment of thedlf 
Eastern Roumelian annuity took place—is partly due toi} 
this cause. I venture to hope that, should no ex Be | 


| 19,579,800 15.289,709 22,923,590! 20,133,500 





These figures must be taken as approximate only, since 
it has frequently been pointed out that the Customs 
valuation of many articles of manufacture is much too 
high, especially in regard to imports. It is, however, 
extremely difficult to ascertain to what extent the figures 
are swollen by this means. In regard to the distribution 
of the tradé, the imports and exports between Argentina 


and the various foreign eccuntries were approximately as 
follows :— 


















































Imports. | Exports. ordinary causes occur to prevent it, our present prosperous } 

| 1899. 1891. | 1892. 1891. condition may be more than maintained in the future. 
i Mientras ie tel ood call 

United Kingdom .,.... ' 7,160,000 5,660,000 5,280, 4,820,000 

CPATMINIET. io nncdss.aisese ' 2.120,000' 1,240,000 3,940,000) 3,360,000 

Penne IT, Boston 380000 833n00| 320,000 Soreign Correspondence. 

EMORY? cy uccoseseicsbanceees { 1,680,000, 840,000' 2,940,000} 3,620,000 

United States ......... ' 1,480,000 680,000 4 2,100,000 

Belgium ................. 1'340,000 1,280,000 960,¢ 840,000 FRANCE. 

TR icscdsesitendil 2,420,000, 2,146,000 4,000,000, 2,740,000 (FROM OUR OWN CORRESPONDENT.) 

Total ......... .....| 18,230,000 18,420,000. 22,540,000 19,800,000 Paris, May 11. 


It will be seen from the above that the trade with the 
» United Kingdom greatly exceeds that with any other 
country as regards both imports and exports, though the 
preponderance é#s most marked in the former. The quan- 
tities of principal articles exported in 1892, compared 
with the previous year, are given in the subjoined table :— 


This being Ascension Day—a Bank holiday—the public: 
offices are closed, and the. Bank of France return for 
the week has not been issued. 

Private discount remains easy, at 2} percent, The 
London exchange has; advanced on the week from 
25f 183¢ to 25f 294c, and yesterday touched 25f 30c at 


1902 1291 one moment. A fortnight back the rate was 2of 13}. 
Tons Poibe: Bourse prices had remained steady down to the end 
Waitt. dic ceacasinoiel 154,600 ...... 138,100 of last week, but have since relapsed from apprehensions 
Sheepskins ..4....0is..000 seseesee 82,100 ...... 24,200 that the’ difficulties with which the London market has 
ee ctoe seem eneeseeneens one sere aan to contend may extend to this side of the Channel. 
Maize 2070 UR 448000, “6,000 Rates here are lower on the week, with few exceptions, 
GRMN, 6855.5, issccciocs vibes 43,000 ...... 12,000 the most notable being the rise in the Bank of France 
NE il. dasdactidbaodedinns 39,200 ...... 30,000 shares, as that establishment, with its practically un- 


These figures are an indication of substantial progress, 
and show, as Mr Findlay points out, the enormous strides 
made by agriculture, the staple industry of the Argentine 
Republic, during the past year. 


limited right of issue, would benefit by any monetary 
embarrassments. The course of inter-bourse prices has 
followed the movement on the Stock Exchange, Greek 
issues, as in London, being especially depressed. Five 
per Cent. bonds of 500f have dropped from 360f to 315f, 
and Four per Cents. from 310f to 275f. Spanish Exterior 
is unchanged on the week, at 66f 10c, after touching 
66f 60c. Portuguese Threes have declined from 23f 20¢ 
to 22f 60c; Russian Gold Threes from 78f 60c to 78f 35¢, 
and Paper Fives from 69f 50c to 69f 10c. The following 
are the variations in the other principal securities :— 


Par. May 10. May 4. 
f f oc 


The Turkish Debt.—The Council of Administration of 
the Ottoman Public Debt have issued a preliminary 
report showing the results of their administration in the 
financial year, 1892-3. The total receipts for the year 
amounted to £72,268,269, which compares with 
£72,156,227 in 1891-2, while the expenses were £183,724, 


as against £789,656 in the previous. The net amount f oc Sy i 044 
available for the service of the debt was, therefore, | Three per Cents ......... = - o = om - — 060 
£7r2,154,545, as compared with £712,066,571 in the pre- age y a aay ee +4 «10595 ... 106 275 — oa 
vious year. The proportion of the expenses of the adminis- | jiaiian ..............., 100... 9237)... 93 5 — 08 
tration to the receipts was 5°67 per cent. in 1892-3, while | Austrian Gold 4 % ...... 100... 96.75 . 96 75, o 4} 
in 1891-2 it was 5-75 per cent. The result of the year’s | Turkish Fours ............ >a — —  n = or — 08 
operations is that the Council have been able to add to ae EO sess aeS oa came 4 . 3,895 0 + 400 
the reserve fund established last year a sum of £17104,828 | Banque de Paris ......... "500... 655 0 .. 66375 — 18 ie 
from i excess receipts which, with the original amount —_— La See 500 ... on a oe aaa = bs ; Oo 
placed. to the reserve and interest, brings the total to| Paris Gas Shares......... Bee ws Bene oe” of oe + 3% 
£7114,462. The Council, therefore, congratulate the - enact ere — - ve ot we 9 - * 
bondholders upon the satisfactory results achieved | Northern Railway ...... 500 ... 1,899 0 ... 1,890 0 wig 
during the year. Mr Vincent Caillard, in submitting | Western Railway......... 500 ... 1,093 50 ... 1,091 59 + ; ne: 
the preliminary report, which will be followed by the | Orleans Railway ......... 500 ... 1,577 50 .. — : ~ a 
full official report at the usual time says:—‘ I will ee eerree . os oa oo os pi 50 — 250 | 
avail myself of this opportunity to point out that Section meee 500. 1333 0. 1327 50 + tas 
| the hope expressed at this period last year, that the| South of Austrian Rail. 600... 24250 ... 25250 — eh | 
\| reserve fund for the increase of interest would be con-| Bio Tintos................., vee eee «6890 «0, «= 305 62. — pr 
jj siderably augmented by the end of the financial year Foreigners and their situation in France have been 


which was then commencing, has been fully realised, that 
fund having motinted from £79,493 to £114,462. In the 
the second place, it is worth while noting that the jin a liberal sense one of the most ea clauses of the. 
ordinary sinking fund applicable to series B increased ' law of 1889, which declared to be French—and, ccna 
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quently, liable to military service, if males—French-born 
children of a foreign parent, if that parent was also born 
in France. Previousiy, such children had a right of 
option to preserve their parents’ nationality, but the law 
of 1889 deprived them of that faculty. It was at first 
supposed that the words wn etranger applied only to the 
father, but by a decision of the Court of Cassation the 
expression, a foreigner, was made to include either 
parent. The law was besides made to have a retroactive 
effect. The decision of the Court of Cassation produced 
a great sensation among many English families whose 
business or occupations necessitate a residence here, and 
whose children were born in France before the passing of 
the law. Could they have foreseen that such a law would 
be passed they might have guarded against the efiects of 
it. The Government now proposed to temper the law by 
permitting children to claim the nationality of their 
parents at their majority, when the foreign parent born 
on French soil was the mother. The Bill was voted, in 
spite of some opposition. 


The object of the second Bill, or Bills, for there were no 
less than five, was to tax foreigners residing in France. 
Although the different proposals varied in the choice of 
means, they agreed in their end, which was to protect 
French workmen from the competition of foreign labour, 
either by a tax on the workmen themselves or on the 
masters employing them. The idea was in great favour 
with the Deputies who voted the new Customs’ tariffs, 
and who argued that there would be an inconsistency in 
refusing to protect labour, after adopting almost draconian 
measures to protect French industry and agriculture, and 
raising barriers to prevent foreign merchandise from com- 
peting with French on the home markets. The Govern- 
ment was placed in a rather embarrassing position, 
as it had no desire to alienate protectionists and 
the working classes on the eve of the General Elections by 
a direct opposition to the Bills. The Minister of Foreign 
Affairs turned the difficulty by showing that there still 
subsisted two treaties which rendered a tax on foreigners 
impossible. One was with Sweden, which could only be 
terminated by a year’s notice ; the other with the South 
African Republic, which will not expire till 1897. By those 
treaties France renounced the right to impose on natives 
of those countries any taxes that were not paid by French 
citizens ; and under favoured-nation clauses, English, 
Belgian, and German subjects had « right to the same 
treatment. As a direct tax on foreigners was found to 
be impossible, several suggestions were made in the form 
of amendments to attain the same end indirectly—by a 
wages tax to be levied on masters who employed foreign 
workmen ; by a military tax for exemption from service in 
the army; by a law to prohibit masters employing 
foreigners at lower wages than French citizens, &c., but 
they were all found to be impracticable. Finally, as a 
small satisfaction to labour protectionists, the Chamber 
voted a law proposed by the Committee to amplify the 
decree of 1888, which requires all foreign residents to 
register themselves at the police bureau, with a number 
of personal details, including their place of birth and 
residence, names of father and mother, names, ages of 
children, &e. Masters who employ a workman who has 
not observed those regulations will now be liable to a 
fine of 25f to 200f, and the workman to a similar fine and 
expulsion. 

M. Méline, the Protectionist leader and principal 
— of the new tariffs, has been making a speech before 
; ¢ French Industrial and Agricultural Association. He 

eclared himself well satisfied with the results of his work, 
. extraordinary activity reigned in the North and East 
France, and trade was reviving everywhere. He 
act however, to be less sanguine with regard to 
Tnational trade, and gave as his opinion that the best 
ewe of increasing the exports was by applying his pro- 
: a system thoroughly to. the colonies, by which 
market for French products would be secured. The 
Way companies are feeling the effects of M. Méline’s 
system, and the Southern Company’s report states that the 
vole ao between France and Spain decreased last 
sal 7 96,800 tons, representing a loss of two millions 
& half in the receipts. The other companies also 
remark on the diminution in the goods traffic, the Lyons 
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losing six millions and a half on the previous year. M. |, 


Meline complained that all the Paris Press was in the 
hands of the adversaries of his doctrines, and proposed 
that manufacturers and agriculturists should be invited to 
contribute to the foundation of a daily political and 
economic journal, to defend the interests of French 
producers. 

M. Peytral is now drafting his Budget for 1894, which 
will be laid before the Chamber shortly, in order that it 
may be voted if possible before the dissolution. 
stated semi-oflicially that the credits demanded by the 
different departments amount to 3,495 million frances, 
(£139,800,000), or 138 millions (£5,520,000) more than 
the expenditure in the Budget for 1893, recently voted. 
On the other hand, the estimated receipts are seven 
millions greater than this year. The Budget for the 
present year was finaliy fixed at 3,357 millions 
(£134,280,000) in receipts and expenditure. That for 
1894 consequently shows in its present state a deficit of 
131 millions (£5,240,000). The Minister of Finance has, 
however, invited his colleagues to make reductions in 
their demands. The greater part of the increase, or 87 
miilions (£3,480,000), is for guaranteed railway interest, 
which will be covered by an addition to the floating 
debt. 

The withdrawals of money from the savings banks have 
not yet ceased, although they are slowly diminishing. 
The reimbursements in the first ten days of the month 
exceeded the deposits by 6,503,653f (£260,146), making 
a total of 196,812,042f (£7,872,480), since the Ist 
January. The sales of Rentes on account of the savings 
banks amounted in the ten days to 9,891,010£ (£395,640). 

The revenue from indirect taxes in the month of April 
left a deficit of 9,448,000f (£377,920) on the estimates, 
and 7,812,600f (£312,504) on the same month of 1892. 
Customs duties produced 2,467,000f (£98,680) less than 
counted on, but 3,285,000f (£131,400) more than in April 
last year. The loss of revenue was principally in 
registration dues, which include successions. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, May 10. 


The movement in the money market is closely watched, 
and the certainty that the Bank of England will 
shortly raise its discount rate constitutes one of the 
impulses which move the market here. It is quite true 
the Berlin money market is not of much importance. It 
is now and then a savings-bank which brings out money, 
but this is, in ordinary times, about all; yet the charac- 
teristic features in the money market exercise 
some influence on the market for stocks and Funds. 
Discount rates are rising, and the Imperial Bank 
has in quick succession twice advanced the private rate 
at which it is in the habit of discounting in the pro- 
vinces. The political atmosphere is of less importance 
to business, though it is obvious that in any case the 
result of the parliamentary proceedings and of the elac- 
tions must in the end affect the market. The rejection of 
the Government Bill may open the way for much political 
trouble at home and on the other hand, a Parliament 
willing to vote the Bill may also very readily vote 
increased taxation on Stock Exchange and even commer- 
cial transactions. So the outlook is rather dubious. It 
cannot be doubted that these views will gradually make 
themselves felt in the market here. The position of 
Vienna is also looked at in a darker light, and the fall of 
the Vienna exchange this week, slightly checked by Berlin 
purchases, is the cause of much preoccupation. The 
United States are also expected to give trouble, arising 
from their gold position. The postpomeanent of the 
Monetary Conference until November, at the instigation 
of the Washington Government, 1s taken for a sign that 
the United States contemplate some sort of legislative 
action during the summer or early autumn which would 
affect the markets. Yesterday Vienna sent slightly 
better news, which might have tended to make things 
here a little more cheerful, but m5 were counterbalanced 
by ris’from London in regard to the position of the 
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money market. The result was, that operators set to ‘tion of 170 marks for 100 fl, which was laid down as the 
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selling on a rather large scale. basis of the monetary reform. I merely report all this 
The statement that the Bochum Verein think of rais- | as a concise interpretation of the views and opinions held 
ing a loan of § million marks must be denied. The said | here. 
concern holds still about 4 million marks preferred bonds. ! It is probable that the Imperial Bank will raise its 
On Saturday the new Krupp loan of 24 million marks, | discount rate. I hold that such a measure would follow 
at 4 per cent., will be brought out here, and it is|the advance of the English rate, if it did not come 
unnecessary to add that its success is assured. The | quite independently. The London exchange is rising, 
issue price is 100°75 per cent. and to-day came up to 20°47}, At this rate gold can 
Reports from the Rhenish-Westphalian iron district | be exported, and, as a fact, the Bank has already 
mention a quiet business, except that for some | recently lost gold which was withdrawn for export. At 
branches of manufactures the demand has increased. | present the Bank rate here is 3 per cent., and in the open 
Prices are unchanged. market the private discount rate has to-day also gone up 
Since the German trade takes an active interest in | to 3 per cent. The decline in domestic Funds which set 
the commercial position of the Danube countries and | in to-day is partly accounted for by the impression of the 
the facilities afforded to them, satisfaction is expressed | Emperor’s address to the generals yesterday. Unfavour- 
at the announcement that the Austrian Liinderbank is | able harvest reports are again reported from Russia. It 
about to establish new branch offices in Roumania. The | was held likely that the Greek loan would not come out, 
commercial treaty between this country and Roumania | and all this created an intense depression. The cardinal 
will not be published before the Austro-Roumanian Treaty | reason is, however, the condition of the money market, 
is subscribed. In the meanwhile, German trade in 
toumania is making steady progress, and, in any case, 
considerably more than that of Austria-Hungary. 
Negotiations for a commercial treaty with Spain are 
privately reported to be at a standstill, and it is probable 
that all that will be obtained is another prolongation of 
the present arrangements. The most troublesome point 
in these negotiations is the alcohol question. Ger- 
many, particularly Hamburg, has always done a 
very large export trade in alcohol to Spain, which has 
been considerably interfered with, by Spanish tariff legis- 
lation. Germany is doing all she can to reopen the 
Spanish frontier to her alcohol produce, and if she 
does not succeed, it may be feared that all these negotia- 
tions will prove abortive. The treaty negotiations with 
Russia are also obstructed through the counterproposi- 
tions of Russia, which prove to be rather sweeping. The 
statement that the German Ambassador in St Petersburg 
had come here with a mission referring to the commercial 
treaty is absolutely unfounded. The whole affair has 
not yet gone beyond the sphere-of the technical advisers, 
and if things do not develop at a more rapid rate, 
there may be no treaty for the next two years to 
come. In the meanwhile, the financial position of 
Aussia is closely examined. Russia holds more gold 
at present than does the central bank of any 
other country, and the note circulation, so far as men- 
tioned by the official reports, is covered to about 70 
per cent. Yet this is admitted to be a rather artificial 
position, which any disturbing economical or political 
event will undermine. Russia could not proceed to the 
disbursement of that gold at home without allowing it 
flow at once to London, Berlin, and other places abroad. 
That she cannot risk, and so the reports about the 
adoption of a gold standard in Russia are treated here as 
empty talk. Still, it is pointed out as probable that the 
Russian Finance Minister may before long see fit to 
increase his gold balances abroad, including Berlin, 
















































AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


VIENNA, May 9. 
It is not strange thata certain amount of alarm has been 
felt in Austria lest the extraordinary rise of the last few 
months should really be followed by a crisis, for by chance 
we have experienced a series of unlucky circumstances, 
that worked together and produced a result which would 
have been avoided had the different events not followed 
each other so closely. There was first the Servian coup 
d'état, which gave the first impulse to the fall, then the 
alarming drought, which put the harvest in jeopardy, 
then the Australian crisis, followed by the advance 
in the Bank of England’s rate of discount, then the cold 
temperature with continual danger of night frosts, and 
lastly the dissolution of the German Reichstag. Had 
the bourse of Vienna indulged in the slightest over-'}] 
speculation, had it been less sober and deaf to risky 
temptations, this combination of adverse circumstances 
must have had a fatal effect when prices had once begun 
to fall. As it is, the dissolution of the Reichstag was 
considered as a purely internal affair which need not 
necessarily have an influence upon financial affairs in 
Austria, unless it alarmed the bourse of Berlin. When, ' 
therefore, satisfactory accounts were received from Berlin 
the Vienna bourse took no more notice, but gave itself up |} 
to the promises of an improved situation contained in t 
reports of abundant rain received from all parts of the 
monarchy, and especially from Hungary, where rain was 
most needed. Quotations had reached the lowest point 
they have stood at for along time on Saturday, and “A 
day, when it was much feared that they would fall = 
lower, they have recovered and remained firm to the e 
of business hours. The following table shows the changes 
between April 29th, May 6th, and to-day. 









which have been low for some time past. April 29. May 6. May 8. 
I have already referred on several occasions to the | Paper Rente ............:cs:cecee00 9855 ... 9810 ... a 
growing attention which is bestowed here and in Frank- | Austrian Crown Rente ............ 97°05... — > 
fort to the situation developing in Vienna, which not only so aera Se -nava> ae 417-20... MT 
by the papers, but also by expert bankers and observers, | Four per Cent. Hungarian Gold _ a 
is described as putting the success of the financial reform |  Rente ................sssccceseseees 11855 ... 11500 ... pt i 
there into jeopardy. Germany is very much interested | Hungarian Crown Rente......... 95°05... a "448-50 
in all this, for her interests are closely connected with | State Lottery Bonds a ten aes “197-75, 1975 
those of Vienna, as she holds a very large amount of | angio Bank..”......” "159-50 150°80 ... 1 
Austrian loans. The turn which has taken place in these | Hungarian Credit Bank... 402-00 38950... ee 
affairs is most eloquently expressed in the changes of the | Credit Anstalt o.............cse 342°25 ae "** 92°00 
Berlin exchange on Vienna. According to them, the | Bank Union ..........1. cess» BOOS ans eae ee 
‘ -Hungarian Bank ......... 98200 ... 980 957°25 
value of 100 fi was, in marks— aati cihcetaieis SIRI, TORI 00 saccnacrncescnsesdss 263-09... 25450 - 
~ ighes FF i : ae 
May, 1893. April, 1892. 1891. F890. mene | bol arena ° eee 35600 
Marks. Marks. Marks. Marks. Marks. | Alpine Works............csssssese 55°20... 5840 aa 
166-44 ...... 170-12 ...... 17930. ...... SOD coiniens 173°30. | Prague Iron Industry Company 475°00 ... 46200 .. dre 
Attention is called to the fall from 185 in 1890 to 166-44 | Danube Navigation Company... | 371-00... , 3800)“ 994500 
recently, which is attributed to the exaggerations hun hes Rig abuse "916-00... 21700 
of the operators in Vienna and Pesth, who lend them- | Elbe Valley Railway.......... Y" 942-00 |. 28750 ... 24000 , 
selves to a reckless purchase and import of stocks. The | States Railway ...0.0.........0... 09°25... 30425 « ao 
remedy pointed out to them is the sale and rt of | Southern Railway............00. 11050... 10325 +» 


stocks, as if the fall in the exchange should» | The States Railway Company has deferred ; ht 
develop, Austria might not be able to maintain the rela- | dividend for 1892, being anxious to obtain & clear insip™ 
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into its own financial condition after the settling of the 
question of debentures and the detailed arrangements for 
the supplementary net of lines which it is planning. The 
dividend will be fixed somewhere between 20 and 223f, 
gnd will certainly not exceed the latter figure. In 1891 
the dividend was 25f. 

The long-hoped-for rain has come at last, but in the 





i) wake of such cold weather that it has not yet had any 


i| of the good effects that were hoped for. 


In many parts 
there have been heavy snowfalls, and the crops which had 
just escaped destruction from a prolonged drought were 
threatened by a fresh danger. Up to the present, how- 
ever, there has been no frost in the plains, and no real 
harm has been done. Ofcourse, it will take quite a week 
before the effect of the wet and cold can be justly appre- 
ciated, and it is still doubtful whether the change came 
in time to save rye, barley, and oats, which were in 
most need of rain. As to wheat, it is certain that there 
will be little straw this year, as the stalks have been 
‘stunted, and cannot now make up for lost time. The 
corn trade is in abeyance, and waiting to learn the effect 
of the rain upon the crops, and the sudden demand and rise 


|| of prices, inseparable from bad harvest prospects, has not 


ij last week. 
double cwt, 23 fl being paid on Thursday. 


been observed during the last few days. If the tempera- 
ture continues hovering round the freezing point, there 
can be no doubt that prices of all kinds of corn will 
soon go up. 

Although the rain must have favoured the growth of 
the beetroot, the price of sugar rose very considerably 
In two days it advanced 1 fl per 
It is 


| reported that large quantities are stored up in Paris for 


speculation, and that this fact alone has affected the 
price. On the following day the price continued to rise 
in consequence of news from London that the produce of 
Cuba was much less than had been expected ; in two days 
more than 200,000 ewt of sugar were sold in the market 
of Prague. The price paid was 23 fl60kr. To-day the 
price of common sugar was 23 fl 35 kr, that of refined 
sugar, loco Prague 40 fl 50 kr per double ewt ; both being 
very high prices indeed. 

The situation of the Alpine Mining Company, many 
of whose shares are in the hands of foreign investors, is 
described as anything but satisfactory, but vigorous mea- 
sures are being taken to relieve it of all embarrassments 
in the shortest possible time. The net profits of 1892 
were quite half a million less than those of 1891, and 
the directors are resolved to pay no dividend at all, but 
to use the net receipts for investment and the refunding 
of the floating debt. The working expenses will also be 
restricted and the management centralised. There are 
supplies in stock worth more than 8 millions, which must 
be reduced, and the floating debt paid with the proceeds. 

The general meeting of shareholders of the Danube 
Navigation Company will be held on the 13th inst., 
out the report for 1892 has already been published, and 
shows that for the first time in three years the company 
has not only had no deficit, but even’ net profits to the 
amount of 671,432 fl, whereas the deficit of two preceding 
years amounted to nearly 3 million florins. This result 
is due to the successful reforms which have been 
effected in the management of the company, for the 
year in itself was an exceedingly unfavourable one. There 
Were several circumstances to prevent a successful de- 
velopment in the beginning of the season, and afterwards 
the cholera proved a serious hindrance, so that the ulti- 
mate results must be regarded as very favourable. 
Quarantine regulations reduced the number of passengers 
to'a very low figure, and deprived the traffic in goods of 


80 many ships at a time that serious losses were incurred 
on all the lines. 








Correspondence. 


EIGHT HOURS. 


. TO THE EDITOR OF THE ECONOMIST. 
1,—The article on « Eight. Hours” in your issue of 
te caturday is @ very reasonable and temperate exposi- 
of the difficulties as they at first strike economists 
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and politicians. With some of it, notably with your 
strictures on Lord R. Churchill’s political economy, I 
entirely concur. But I do not think that sufficient 
weight is givea to the arguments of practical experience 
in support of the Bill. These your article assumes to be 
all on one side. Asa candidate at the last General Election 
for a division of which the miners were in favour of the 
measure, I had to consider such points as are raised by 
your article, and you will, perhaps, allow me to place 
before you the miners’ reasonings upon them. 

The hinge of the discussion, as treated by you, is the 
question of wages. You seem to take it for granted, in 
the first place, that wages will faJl or that the price of 
coal will rise; in the second, that a possible fall of wages 
is a contingent consequence which the miners have not as 
yet contemplated. The first is a question of probabilities : 
the second of actual fact. 

In the opinion of practical miners wages will not 
fall. For this conclusion they adduce previous expe- 
rience. The shortening of hours, in some cases from ten 
to six hours, in the North of England has not involved a 
fall of wages. The reason is that there is no diminu- 
tion in the output. At the present time it is stated that, 
as a rule, short hour mines produce more than those 
where long hours are worked, and that in Durham the 
output per man is greater than in Lancashire, and the 
wages have naturally adjusted themselves to the output. 
But, it will be suggested, the retention in most counties 
of the longer hours is evidence that, in their case, the 
point has already been reached at which shortened hours 
and equal or increased production march together. The 
answer to this may be best given in the words of a 
Derbyshire miners’ representative, Mr Harvey, upon 
the occasion of a deputation of miners to Mr Glad- 
stone, February 18, 1890—‘‘ We have a latent power of 
production in this country with regard to coal mining. 
To-day our workmen are not fully engaged.” 

The miner, it must be remembered, works by piece. 
The amount of his wages, as of his output, largely rests 
with his employers, for they control the facilities for 
bringing the coal to the pit-top. In many mines the com- 
plaint is, insufficient means are provided for this. ‘A 
miner may be in the pit six days in the week, ten hours 
each day, and not get three days’ wages.” It is not the 
opinion of those who are competent to judge among the 
supporters of the Bill, that the provision of the means 
for putting an end to this false economy will be such an 
addition to the working expenses of defective mines as 
to materially reduce the rate of wages or t6 raise the 
price of coal. Besides this, the ‘snap times” would 
be curtailed, and the labour more continuous: The 
possibility exists, no doubt, as you point out, that if these 
favourable anticipations prove incorrect, foreign compe- 
tition may deal a successful blow both at the coal trade 
and at the trades dependent upon it. On the other hand, 
this possibility is mitigated by the certainty that the 
success of the English miners will give rise to demands 
on the part of their brethren abroad, such as, other things 
remaining equal, will restore the conditions of com- 
petition to their accustomed level. _ Fea 

The strength of the miners’ position lies in the fact 
that to attain a permanent eight hours system they are 
willing to face what you term “ the necessary condition— 
a decrease in wages,” should that prove unayoidable, 
As a candidate I insisted upon their considerimg’ this 
contingency, and it is scarcely possible thag | of the 
supporters of the Eight Hours Bill in the House can 
have failed to impress it upon his mining constituen‘s, 

if only to guard himself against the accusation of political 
shortness of sight. ; : 
In the opinion of the mmers there are compensating 
advantages. They are unanimous in the conclusion, 
based upon Mr Fenwick’s Return of Coal Mine Ex- 
plosions, that more than double the number of acci- 
dents take place in the later than in the earlier hours of 
the shift. This is attributed to the SS and con- 
sequent carelessness attendant upon long hours. A com- 
rison of statistics shows that in 1890 in Durham the 
oss of life was 1 in 707 persons employed, in Northum- 
berland 1 in 757, but in N.E. and 8.W. Lancashire 1 in 
539 and 1 in 400 respectively. Now, life is dearer than 


‘ a ——————eeeeeeEEeEeTeeTle—=>eEeeaeaeeaaa=aeeeee—_—_O lll lll lll ll le 





i 
| } 
Mu 
i 
agit 
| 
a 
a 
aay 
i 
a 
an 
ah: 
fal 
i 
1 
28 
Lif 
ao 
eel 
acu 
ae 
ay 
ai} 


Hit 
Bet 
: 

; > 
it 


ee EUR nee een 





D 2 


when 


Peas 2 a) oie 


a eee 


574 THE ECONOMIST. 





wages. Even if the long-hour miner escape accidents, 
his physique, the miners allege, is enfeebled, his sight 
endangered, and his career as a miner early terminated. 
This last fact has to be read into those statistics of vitality 
which are occasionally cited to show the superior healthi- 
ness of the miner’s calling. 

Finally, the Education Acts have done their work 
among the miners. They desire some leisure, and that 
leisure they have already learnt not to misuse. ‘ In all 
the districts of Scotland where eight hours are worked, 
you find the men more steady—a higher moral tone in 
every respect. This, I think, is clearly attributable to 
the fact that they have more time to cultivate them- 
selves.” 

The reason why the majority of miners prefer Parlia- 
mentary action to that of Trade Unions I need not dis- 
cuss here. All I have endeavoured to show is that if 
there are ‘‘ practical”’ arguments against the Bill, there 
are also ‘‘ practical” arguments in its favour, and that 
the contingencies to which your article points have been 
seriously weighed by those who demand it.—I am, Sir, 
your obedient servant, J. S. Leapam. 

Reform Club, 8.W., May 10th, 1893. 


THE NITRATE INDUSTRY. 
T0 THE EDITOR OF THE ECONOMIST. 

Sm,—The consumption of nitrate of soda in the first 
four months of the present year is officially admitted to 
have been 70,000 tons under the small total of the corre- 
sponding period of 1892, the actual shortage is probably 
half as much again. This serious shrinkage brought 
about by high prices and the unprecedented drought 
combined, has knocked the false bottom out of the 
market, and nitrate, which three weeks ago had been 
screwed up to nearly £11 per ton, is to-day selling at a 
few shillings over £9. 

Stocks in Europe being still in a very small compass, 
the speedy advent of copious rains may for a time prevent 
a further fall, but as the nitrate producers, after fatuously 
curtailing last autumn’s shipments have been crowding 
forward spring shipments, available supplies will soon 
begin to accumulate as the season wanes, and a period of 
low prices is therefore close at hand. Already there 
are anxious sellers of March cargoes at £8 5s—a figure 
spelling starvation to all but a few of the joint-stock 
oficinas. 

The return to the statu quo ante will no doubt admir- 
ably suit the clique who have made an enormous haul 
over the-recent ‘‘ squeeze.” They are quite prepared to 
play over again the part of good Samaritans, relieving the 
owners of cargoes at rubbish prices, as they did last 
summer. As to the unfortunate producer, he will be left 
in the lurch, and the directors of nitrate companies will 
have to invent some fresh excuse for the meagreness or 
absence of dividends. 

The annual reports recently issued lay great stress on 
the oficinas having worked only six months out of the 
twelve, instead of seven, as in 1891, thus implying that 
better results would have been obtained but for the 
additional restriction of output. As a matter of fact, 
with two exceptions, the English companies last year 
shipped more nitrate than in 1891. 

The same disingenuous argument has been applied to 
the decrease in the traffic receipts of the Nitrate Rail- 
ways Company, the plain fact being that of the larger total 
exports on Chili last year the above company carried a 
smaller proportion (i.c., 73 per cent., against 79 in 1891, 
as stated in the Economist of 18th February sass 

At the meeting held on Monday the shareholders 
greeted with enthusiasm the announcement that rates are 
to be reduced by 1d per quintal (rather less than 2s per 
ton), which reduction will, however, be more than com- 
pensated by the extra quantity of nitrate to be shipped 
this year. The fulfilment of the latter intention is open 
to doubt, in view of the present market outlook. As to 
the proposed minute reduction in rates, although it 
would cut off 5 per cent. from the hitherto excessive 
dividends on “Nitrate Rails,’ the holders must not 
delude themselves with the idea that so paltry a sop will 


be accepted by any of the producers except those abso- | , 
lutely at the mercy of the Nitrate Railways Company. rane 














—_——————_— 
The others will, as opportunity arises, gladly avail them- 
selves of the competing lines, the concessionaires of which 
have, because they are willing to carry nitrate at one- 
half of his rates, been publicly called ‘‘ blackmailers ” by 
the leader of the ‘combination.”—I am, Sir, your 
obedient servant, 


London, May 11th, 1893. M. Nicwotson, 





THE FRONTIER TROUBLES IN BURMA. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—I have sent you, under book post, a little book 
just published here by E. H. Parker on our relations 
with China. He is one of the Consular Service, and 
what he says on the subject is worth considering. We 
are in for some trouble on our northern frontier, but not, 
I think, from the Chinese. We have a strong Chinese 
colony in Burma already—in fact, the Chinese are all 
over the country, and as they freely intermarry with the 
Burmese women, and do not send their dead back to 
China, but bury them here, they are beginning .to look 
upon Burma much as a part of China; and no doubt 
they regard our Government as a great improvement 
upon their own. Of course they will lean towards their 
own Government, but their interests are on our side. 

Burma is at present a backdoor into China, and 
though at present a very small one, it has already proved 
a source of wealth to the Chinese, both here and in China. 
Their official class wish to keep our border undefined and 
protected by small border tribes—tribes that have hitherto 
lived by raiding, and cannot live in their present con- 
dition by any other means. They have been accustomed 
to come our way, and do so; and we are now punishing 
them for it. They are retiring towards China ; and there 
we cannot follow them. As they must live, they willnow 
live on the Chinese, who will not stand itlong. And they 
will be back again upon us, with the Chinese pushing 
them as far as possible. Thus it is clear that, before long, 
we must have a line drawn between Burma and China. 
Either the Chinese or ourselves must take charge of these 
tribes, or we must both do it by agreement. 

My idea is that our best course will be to push on and 
get and keep hold of everything having a watershed to the 
south, either by the Irrawaddy, the Chindwin, or the 
Salween. Beyond the line thus settled everything trends 
E. and N.E., and runs through China. t 

The argument against letting the French get into 
Upper Burma is repeated here. Wherever they 
got above us on the watershed, they would have gone 
for a right of way to the sea, and so would have been all 
down the Irrawaddy and every other stream they got 
nearer to the sources of. It is the same with Siam. 

I know this is not the way this matter is regarded at 
home. But I have been here for fifteen years, and I see 
it is the sound way of looking at it. We are now WOrk 
ing on the Schwelee. It rises somewhere in this border- 
land; and, as we go further up the river after teak and 
other timber, we must drive back or subdue these mie 
When we get near the limits of the watershed it 
not be worth while to go further, except by the routes 
already well recognised, and along which & trade in 
manufactured goods has passed for many hundreds 0 
years. All our raw produce must come down to 
coast, and, until we have railways, must come down 
streams. I shall always be glad to give you any 
information I can. What will best serve us all hens 
that folks at home should know the facts and be able 
judge for themselves.—Yours faithfully, D 

Rangoon, April 15th, 1893. T. W. W. D.. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 


eons Furtber 
Applications Thomo. er 
Amount previously subscribed ...... 17,306,654 «+. a =a 
“Pennestvania ¢ Con Mig Bonds, 768,000 
WOTNIU TS hb lichniide-ncensiied 846,000 ....00 80,000 «nee : 
10 aharene en oe me 80,000 wane OOD mn 
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R. Stirrat and the Carmont Im- 
Vehicle Co, Limited, £1 £ £ 
_—v oo Wisco 10,000 ...... 1,250... 8,750 
Seddon's Pneumatic Tyre (Continen- 
tal) Co, Limited, £1 ehares......... 35,000 ...... $500... 31,500 
Pneumatic Wheel Co., Limited, £1 
i RUNNIN ins seaadinsgtelile SansbacsdeaTeaee 85,000 ...... 21,250 . 63,750 
; *Mohawk ard Malone Railway Co.. 
: 4 % Bonds, at 1035 % ......... is csetinis 517,500 .evee ° $6,000 ...... 492,500 
4 —_ 
| ecectibed todatein— & _| Total eubenribed for whol 
: to date in— eu ‘or whole vear— 
3 To 19,900,154 | 1892 ...... ae £81,237,100 
; 1892 ... . 37,717,503 | 1891... eee = 204.594,977 
1asi vee 44.425 589 | 1890... ese 142,565,010 
1890.... ... 59.046,775 } 1889... ++ 189,436,000 
SU cise cimsaabeinuadel ae 86,402,837 | 1888 ........... sadsevcteters 160,149,000 


* Partly subscribed abroad. 

We have received the following prospectuses :— 

Mohawk and Malone Railway Company.—This is an 
issue of $2,500,000 4 per cent. first mortgage 100 year 
gold bonds of $1,000 each, payable to bearer, and 
maturing 1st September, 1991, before which date they 
cannot be redeemed. Principal and interest are uncon- 
ditionally guaranteed by the New York Central and Hud- 
son River Railroad Company, and are payable in gold, 
without deduction for United States taxes. Messrs Brown, 
Shipley, and Co. offer for sale at the price of 103} (4s to 
the $) the above bonds, bearing interest payable in New 
York on the 1st March and 1st September in each year ; 
the first coupon is due on the 1st September next, so that 
(making allowance for accrued interest) the net price of 
these bonds is reduced to about 1023. A copy of the mort- 
gage may be inspected at Founders’ court. Application 
will be made for quotations for the bonds on the London 
and New York Stock Exchanges. 

Pennsylvania Railroad. Messrs Speyer Brothers offer 
for public subscription $4,000,000 Four per Cent. Con- 
solidated Mortgage Bonds of the Pennsylvania Railroad, 

|j@ue 1943, forming part of a total mortgage for 

$100,000,000, of which $32,478,020 bonds were outstand- 

ingon December 31, 1892, and $19,997,820 bonds are 

{] reserved against underlying 6 per cent. general mortgage 

j| bonds at the price of 105} per cent., equal to £211 10s 

jj per bond of $1,000. The subscription will be opened 

. simultaneously in New York by Messrs Speyer and Co. 

The bonds of this issue are secured in the same manner 

1 and under the same deed as the Six per Cent. Pennsyl- 

| ; vania Railroad Company Consolidated Sinking Fund 

| } Mortgage Sterling Bonds, due 1905, quoted in the London 
‘ Stock Exchange Official List. 
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BANK RETURNS AND MONEY MARKET. 


a BANK OF ENGLAND. 
CCOUNTS pursuant to the Act 7th and 8th Victoria, cap. $2, for 
the Week ended Wednesday, May 10, 1893. 
I88UE DEPARTMENT. 


£ £ 
Notes issued ...... 38,728,425 | Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 22,278,425 





38,728,425 38,728,425 
BANKING DEPARTMENT, 
£ 


£ 
preetetiors' capital.. 14,553,000 | Government _securi- 
Pubic iu 8,131,102 Gee ods céeedcc cece 11,0003 
Other a posits* .... 5,884,905 | Other securities .... 28,173,156 
Seven acPosits ...... 29,742,334 | Notes ........+.-+.+ 12,387,670 | 
bi y and other Gold and silver coin 1,727,775 














a Pee ecrceccces 185,361 \ 
es 53,496,702 | 53,496,702 
Deluding Exchequer Bavines’ Banke, Commissioners of National Debt, and 
vidend accounts, 

Dated May 11, 1893, “BP, MAY, Chief Cashier, 

FRIDAY NIGHT, 
ee preceding accounts compared with those of the previous 
exhibit :— Increase, Decrease 

Pagalation (excluding 7 day and other bi ‘ : 

‘ Gorey deposits Siti ponesis 1,116,907 
pition Mlidbibadneasannt oeeeee ee ae PO reeeeerereseres eeeeres eee 
Reserve" POO Ceeeees cee cece : a es hee, 3, . soeree ad 

The OOF OOF OOS Hee eee eee eeee: Pe eee eres ° ORs ter ee ocee 895,375 


Sientae ches ‘th om 
both @ shows the amount of the Circulation, Bullion in 
ce tments, ee Deposits, Banking Securities, Reserve 
Discount, for months ending May 10, 1893:— 








> 


























! MY 
Gold | | securities 
Coin and in from (Circulation Pe Bie 4 

Date. | | Abroad, or | (excluding te.| Banking | 
| Bullion out for i Post Deposits.) Donart- | Reserve. 3 9 
| Export. | Bills). | ment. 2 

j jer | 

sat a ae TK ee ee ORR F 


260,000 out, 24,735,795 35,945,853 35,600,016 18,456,756 514 24 
27,000 in 24,511,490 27,181 461 42,462,336 19,176,014) 514/— 
88,009 out 24,860,490 37,016,944 37,016,944 18,6 3,541 5014q| ~~ 
8 27,044,282, 68,000 in, 24,567,560 31,322,107 35,949,347 18,926,728 5I°s2 — 
15 27,180,431, 79,000 in| 24,493,390 37,183,872 36,492,577 19,133,111, 51, — 
22 27,072,466, 65,000 out, 24,443.795 88,171,043 37,529,936 19,078,761) 493/— 
29 26,234,386, 201,000 in| 25,562,525 $9,365,479 40,688,604 37,121,841) 435 ~ 
April 5 25,591,018! 20,000 in) 25,694,460 36,621,825 88,282,184 16.246,558| 444'— 
12 25,636,957, 85,000 in| 25,472,106 (35,158,745, 86,376,364 15,801,852, 47 |— 

19 25,675,790 23,000 in| 25,355,435 $4,446,222 35,513,612 16,770,355 | a 
26 25,309,048 61,000 in| 25,6C8,830 35,029.26, 36:711,144 16,150,168! 454! 
May 3 24,720,245 90,000 in) 26,149,425 (38,067,521! 38,946,169 15,010,820 324 
"16 24,006,200 457.000 ont 26,340,755 35,627,230 320,881,257 14,115,445 894 35 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
— corresponding with the present date, as well as ten years 

ack, viz. : 


At corresponding dates May 3, | May 14, | May 18, | May ll,| May 10, 
| 1891. 1892. 18¥3. 


Feb. 15 96,792,461 
22 27,237,504; 
Mar. 1 27,034,031, 


3 











with the present week. | 1883. 1890. 
Otroulation (ercluding 8 oct a & 2 
Bank post bills)......... | 25,992,025 | 24,823,125' 24,948,830 | 25,691,310; 26,340,755 
Pablio deposits | 7,362,011 6,026,232) 6,245,194 5,402,999 6,884,505 





Other deposits ..........0 | 23,282,477 | 26,337,876) 30,181,829 | 30.336,8"1) 20,742,334 
Government securities...) 14,334,917 | 15,¢05,938, 9,941,882 \ 11,256,001! 11,208,101 
Other securities............ 23,899,729 | 21,005,690) 31,971,551 ; 26,900,412) 28,173,156 
Reserve of notesandooin 19,317,183 | 13,676,011) 32,445,471 | 15 416,561) 14,115,445 


Coin and bullion ......... | 20,519,203 | 22,089,126 20,144,301 | 24,657,871! 24,006,200 
Proportion of reserve to | 
liabilities ..........se-se00» | 333% 415% | 34% | 425% 394% 
Bank rate of discount..; 4 % S20] 5% 2. 3 
Price of Consols...........6 | 1013 a3h | 955 v7] fs 
Price of silver peroz .... 454d | 47$d | = 44}0 89}gd 38ja 
Average priceofwheat...) 423 10d | Sis 7d ‘41s 4d | Sls 6d 258 104 


Exchangeon Paria(short) 23.20-25 25 133-18} 25.58}-63§ (20.15-26.20 25-47q—h2} 
— Amsterdam (short) 22.0]-13 | 12.J-1h | i2.2f-3f 12,14-12.24, 22.4)—55 
— Hamburg (3 mths) 20.64—63 20.54-58 20.28 = 20.51-20.55, 20.70—74 

Clearing-house return ... 105,120,000 126,646,000 146,559,000 110,959,000. 225,512,000 

* New 23 per cents. —Goschens. 

The amount of the “ other deposits,” compared with the “ other 
securities,” showedin 1883 a deficit of £587,252; in 1890, an 
excess of £5,332,180; in 1891, a deficit of £1,789 ,932; and in 
1892 an excess of £3,436,389, In 1893 there is an excdss of 
£18 ,534, 233. 

In 1890, at this time, ease was brought to the money market by 
the release of funds in con nection with Treasury Bill transactions. 
The Bank rate was 3 per cent., and the market rate 1] per cent., 
and there seemed little reason to expect any material change. 
There was a forward movement in prices on the Stock Exchange, 
dealing being rather actively com menced after the satisfactory con- 
clusion of the settlement. 

In 1891, the money market was stringent, the Bank rate being 
advanced to 5 per cent.—an unexpected movement which some 
interpreted as indicative of danger. Only £50,000 of the £2,000,000 
Treasury Bills offered were allotted. Uneasiness and violent fluctua- 
tions characterised business on the Stock Exchange, dark rumours 
being repeatedly made use of. 


In 1892, extreme ease prevailed in the money market, and the 
quantity of money seeking employment was indicated by the fact ofan 
issue of Treasury Bills being subscribed for to eight times the 
amount. A revival of business had occurred on the Stock Exchange, 
and was very marked in Home and Colonial Government securities. 


The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in 
crease or decrease to date in each case :— 









































(000’s omitted.) 

Sedinn. Total. | * Fay Deve. ad Consois Pay Days. “i Soot the 
Date. | £ | Date.| & | Date.| & | Date.| & 
189%. | | 1862. | | 1892. } 1992. 

In6toFeb15, 949,982, JI4Nvi6) $88,333, May 6, 21,075, May 4) 19,826, 
Feb. 22 ......: 122,868, Nov. 46,996, June 1 dane 4 19,037, 
Mar. 1 .....| 165,599, Dec, 15, 45,863, |July 4) 23,551, July 4) 20,123, 
8 ......| 121,570, | gol 41/617, |Aug. 4 25,214, |Aug. 4] 25214, 
15 ......| 140,714, |_ 1893. | Sept. 1 23,408, Sept. 6*| 15,916, 
ae 122745, Jan, 13 62,932, ‘Oct. 3 24,823, Oct. 4) 22,161, 
iis 136 535, | 27| 46040, [Nov. 3 22,970, Nov. 4 19,501, 
April 5 ...... | 106,589, Pe: Le Eis 1p eos. | 27,296, EO * 22,071, 
$2] 148.646, Mar. 15; 61,720, Jan. 5, 23805, Jan, 4) 2,708, 
ate 108,656, 29| 44.615, Web. 2 28421, Feb. 4) 19,601,’ 
PL Baus 166,285, | April 13, $1,638, peor 1 see fine ‘| sass, 
10 ay 4 aes, ‘May ‘| 25 169, May 4 S516, 
prienteinemniemment —_—-— = / 

Total, 1893... 2,523,713, .. | 969,129,/ w | 190128,| .. | 118,900, 
aaa ome saoeatocaene 

on 1908, } |= ne = |= O82! = |e 103% | jm 1005 
1892 .. woe | LORRIBA Ln 299,405, | sx 260,422 
tee ot (684706) | tgatase od 14,907, | ose | 264,501 
Decrease | owe ee | ve | 16 A02, | ee =~ 4079 
in 1992...) =5°4Z% | = 42 a os = 15 % 

* The ‘‘ Fourth” fell on Sunday. 
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The following is the Manchester Bankers’ Clensing — 
= - me 
Total ...ce.coccoovercersccseces-senseesereescerseccescceesDOTWOI OSL covcveee 186,212,517 


Decrease in 1892 ..... i = 4°4 per cent. 








1892, 
£ 


52,627,104 
cesseccerccsses — By867,695 cesseeeee 8,299,790 


£ 
Seventeen weeks ended April 29 ............... 47,536,539 00... 
Week ended May 6 ............s00e08 





Total, 18 WOOKS ...cccssessesevserseeses 51,006,254 sernsesee 55,026,824 
Decrease in 1893..... .......0::0000+ +0008 4,922,640 = 8°9 per nent 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANCE. 


\Comparative Increase 
May 4, | April 2%, ae 5, or Decrease. 


‘’ 1sv3. 1893. ———_-—___—_ = 
Last Week. Last Year. 


' 
AsseTs. £ -*. 7 oe £ | £ 

Coin and bullion Gold ...; 67,611,000! 66,952,000 58,669 000)+ 659,000/+ £942,000 
-- Silver..| 51,323,000) 51,142,900° 51.819,000/4+ = 181.000/+ 4 U0u 

Government securities .. 14,194,000; 14,104,900 14,078,000 = =(# =. 26,000 

a and Advances...; 35,738.00) PEE 33 593,900) - 2,252,000) + 2,146,000 
IABILITIES, 











NOCD ....00...00000 coves covee-| 180.064 300 139,083,000 126,751,000; + 881,900 + 13,213,000 
Government deposits ...... | 4,249,000) 5,925,000, 6,242,000}— 1,676,000) — 1,493,100 
Private deposits ........../ 18,365,000 13,608, 17,954.X00!— "833,000 -_ 4,589,09, 
IMPERIAL BANE OF GERMANY. 
, May6, ) Api 29, , May 7, 
{ 1893. 1893. 1892. |Last Week. Last Year. 
Asses. | 2 £ £ £ . £ 
Coin and bullion ............; 43,220,000), 43.165,000; 47,885,900) + 64,000'- 4,656 000 
Discounts and advances...| 37,615,000) 37,948,000) 32,029,000'— 333,000,+ 6,586,000 
| 




























LIABILITIES, | { 
Notes in circulation......... 49,521.000; 69,633,000) 48,835,000 - 1,132,000 + 1,156 000 
Current accounts............. 27.178 000 26,935.000' 27.408,000'+ —243,u00 — 230 900 
~~ NATIUNAL BANK UF SELUIUA, 
—-*, ~‘May 6, , Apl 20,)April30,; Noa 
isv3" | “1803. | 1802." Last Week Last Year 
Assrrs, £ fe. £ eon £ 
Coin and bullion .. ......... | 4258,000, 4091,000; 4255,000 + 187,000 + 23,000 
Discounts, &c. ............... | 13,117,000 12,969,uuu| 12,930,000 + 143,00) 4+ 187,00 
LIABILITIES, . | os | 
Circulation ...............0.... | 16,818,000 16,345,000, 16,165,000 — 27,000 + 152,000 
Deposite ..... ccecsersceseeseee  SLBTAMM 3 273,000 2.9730 ~ 111,009 + 194,000 
NETHERLANDS BANE. 
May 6, ) Api. 29, , M y7, Sn 
| 4893. | 1893. lsv2. |Last Week |Last Year. 
AxsrrTs, | £ | £ £ £ £ 
Coin and bullion—Gold ...| 3,186.0UC' 3,184,000! 3,123,000 + 1000,— 8,000 


- Silver...| 7,152,000} 7,197,000/ 6.6x9,000/—  45,000,+ 463,000 
Discount and advances ..., 6,611,000) 6,302,000) 9,125,000 + 209,0u0 - 2,514,000 
LIABILITIBS, | { 
Notes in circulation........ | 27,207,000) 17,020,0.10 17,461,000 -+ 187,000'— 254,000 
BEE sioem acaiceiiescosts 643.000) "523,009 794.000 + 110,06 — 151,000 


BANE OF SPAIN. 








May 6, | Api. 29, , May 7, { 
ists.’ | 1908." | 1802." [Last Week Last Year. 
Assnrs. et ee ok ae ae i, & 
IE, shies webenapavavehs anceninne 7,714,000, 7,714,000) 7,595,000) cos + 1'9,000 
ED vhccerentivtcessnb ecsorecen ‘ 6,154,000, 6 259,000 4,190,000 — 101,000, + 1,964,000 
Foreign correspondents... | 2,185,000! 2,126,000)  605,w0|— 59,000 + 1,630,000 
Loans and discounts ...... } 11,579 000 21,745,006! 14,722,000;\— 166,000. — 3,143,000 
Spanish 4 % stock........4. 17,258,000; 17,238,000; 17,637,000; eve j— 349,000 
Treasury bills, obligations, | 
GBs nvenss:  Goccdnse: cosnenneense 8,539,000, $8,203,000 10,591,00C) + 336,000 — 2,052,000 
LIABILITIES, | 
| eee | $6,556,000 36,084,000 33,552,00C + 472,000 + 3,004,000 
Deposits and current | 
QOCOUDED o.cccccsccccces ovcee 14,002,090) 14 198,000! 16.238.000 - 196,000 — ©,286,000 
NEW YORE ASSOCIATED BANKS, 
, May 6, ; April 29,, May 7, | ; 
| 1893, 1893. | 1892. |Last Week.) Last Year 
Asses, £ £ a. 4 £ £ 
fpecie SOF ORE eRe RO reese OO SOE eereee 14,040,000 14,14¢, 00 29,061,000 — 100,000 — €,020,000 
Legal tenders...............0. 10,232,J00/ 9,902,000) 9,494,000 + 830.4") 4+ — 733,000 
——— discounts ,,,,..! 85,146,000) 85,198,000 95,778,000 -- 2,000 —13,622,00 
ABILITIES, | 
IND ocvccsesnaisvssnotens 1,120,200] 1,120,300 1,140.6 x: roe — 20,009 
Net deposits .......... ps caiaal | 86,:94,000 86,444,000 106,344,000 + — 350,000 — 19 550,uu0 


Reserve (Specie & Notes) 24,972,401 24,042,000) 29,554,000 + 230,000 - 5,282,000 
Legal reserve..... .. .........) 21,698,000) 22,611,000) 26,584,000 + — £7,000 -— 4,885,000 
Excess of actual reserve...' 2,574.00) 2.431.009 2.958.000 + 143.000 — 384,010 


In the above tables the reiche mark is converted at ls; the Austrian fiorin at 
‘28; the Dutch florin at ts 84; and the franc, lire, and ta at 25 per £1 
American currency is reduced into English money at 4s per doliar. 


Discount and Loan Market.—Caution has been the pre- 
vailing note in the money market this week, the prolonga- 
tion of the Australian crisis producing a feeling of anxiety, 
which has induced bankers to husband their resources to 
the utmost. Following the announcement of the stoppage 
of the Bank of Victoria, and heavy withdrawals of gold for 
export to Australia, discount rates advanced to 3} per cent. 
for all dates on Monday, though business was in many 
cases transacted subject to change in the Bank rate. 
Some uncertainty existed as to whether the Court of 
Directors would deem it necessary to make any alteration 
or not, and it is believed the decision was not arrived at 
until after considerable deliberation. The advance of $ per 
cent., however, has given general satisfaction, and the 
market has responded by an almost equal advance in its rates, 
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neni SE 
which continue above the Bank standard. Money was in. 
keen demand for the Stock Exchange settlement. The rate for 
fortnightly loans on best securities was 4 to4} percent.,though 
in some instances much higher rates were enforced, and. 
upon securities not of the first class difficulty, was ex. 
perienced in obtaining advances upon any terms. For day- 
to-day and seven-day loans the rate advanced on Monday to 
2 per cent., and since that day has ranged from 2} to 3} per 
cent. On Monday, also, the discount houses advanced the 
rates allowed on deposits to 2 and 2} per cent. at call 
and notice respectively, and on Thursday a further advance 
was announced to 24 and 2? per cent. The Bank return for 
the week shows a decrease in the stock of bullion to the 
extent of £704,000, of which £457,000 was taken for export. 
Other securities have increased by £435,000, while other 
deposits show a decrease of £1,115,000, and public deposits 
an increase of £676,000. The effect of these movements is a 
diminution in the reserve of £895,000, the amount now stand- 
ing at £14,115,000, and the proportion to liabilities at 39} 
per cent. 











Lian | | | To- 
| Frid.| Sat. | Mon. | Tues. | Wed. 'Thurs| day 
| % a nm | % | % k % 

Re iia: 1 A BR: oD 
Market rates of discount :— | | | 
60 days’ bankers’ drafte ...........: 23 '23 3 3 3b | (Sh: 
8 months’ do. 22 3 333 3 3§ 32.3 
4 months do...... 22 3 343 33,3 33'33 
6 months’ do...... it 343 343 '34 
Loans :— Day to day 2 32 3:2 8% 3 BW Shig 
it coheed” a ae) ae ae ae 
Fortnight (at last Settlement)....3 3}/3 348 233 S}4 454 4% 
Deposit allowances :—Banks ......... ds 4 14 jth : {8 2 
Discount houses at call ............ F ie = 2 2 2 24 
OD IIE ini scsemn caveanstekontnesounas ee 13 a 2 02k QB 





The following is a comparison with previous weeks :— 


£5 














§ Bank Bills. Trade Bills. * 
Es 3 Months.\4 Months./6 Months./3 Months. 4 Monthe.)6 Mosthe 
—_———— wee eee —_————— 
1893 | % % 
Feb. 10...| 4 4” »?* a” 2 * 2°) 2 
7..| 2 1 1 Fi 2 84:2 2 
24...) 14 2} 2 2 | 9 2} 2) 2 Mh] Be 
Mar. 8..| z | 1 1§ | 1 143%) 2 8 
10..., 14 14) ! 1 | 1 2 2 2 2%) 2 
17. 1 1 ) | a : oF $ 2 : 
4.12 2) 2 1 2, 
30.|2 2 1 1 3 12 2 Mk 4 
April 7.) 114] 1 1k } 9 13 2h) 1g «2)} 2 
14...) 14 14) 18 | Ig | 2 2 2 2 wl? 
21..| 1 lj | of I 2 4! 2 | 3 
98...| 2 25 of 2 | 2h % 8 & 8 | 
May 45...\ 2 23 2 2 8 3, 8 818 & 
12...) 2} 3;| 83 8 3 4 | 4 4 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

The silver market has for the most part been fairly 
steady this week. The Eastern exchanges became rather 
firmer at the beginning of the week, and the quotation for 
bars advanced ;,d, to 388d per oz. Mexican dollars were 
quoted 374d. The market maintained firmness, and om 
‘Tuesday bars were quoted 38$d, and dollars 37;’,d. On Wed- 
nesday, however, weak exchanges and an unsatisfactory allot 
ment of Council Bills on India disorganised the market, and 
dealers declined to quote prices. 
tion was 38}d for bars and 374d for Mexican dollars, and 
these prices remain unchanged to-day (Friday). 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 9d per oz standard; bar gold, contain- 
ing 24 dwts silver, 773 94d per oz standard; Spanish doublesss 
733 94d per oz; United States gold coin, 763 44d per 02; Germas 
gold coin, 76s 4d per oz. - 

Silver—Bar silver, fine, 38jd per oz standard; bar -_ 
containing 5 grs goid, 38$d per oz standard ; cake silver, 414 = 
at Mexican dollars, 374d. Quicksilver, £6 15s, 3 per em 

iscount. 


The India Council have sold the following drafts since 
last Friday :— 








Rs. 
Wednesday ... 12000 in bills on Calcutta at 


oe eeeeee ee eee 


‘ .-» 120,000 in bills on Bombay, at ..........0.+++ > 


a --. _ 900,000 in trarsfers on Calcutta, at ..... -16d, and above 
* "1 £00,000 tn transfers om Boesbeyr'at 7, U2 11-16d.am 
-» $00,000 in transfers on Madras, at ........ 
Thursday ..... 40764 in bills on Calcutta, at .......... 1s 223-324 
x +» 10°,000 in transfers on Calcutta, at ...... 1s 231 
Friday... 18,000 in bills on Calcutta, at ....... ... 1s 2 23-321 per rupee 


duced £380,565, while the bills and transfers dis 
between April 1 and May 9 for Rs3,88,08,956 rea” 
£2,379,865. ae 
ke London branch of the Commercial Bank of Austra 
Limited (incorporated 1893), was opened in tem 


o- 000 % 
The remittances for Rs6',10,000 sold during the week dat 
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premises, No. 9 Gracechurch street, E.C., on Wednesday, 
the 10th inst., where usual banking business with the 
Australian colonies will be conducted. Under arrange- 
ments sanctioned by the Courts in Victoria, the drafts of 
the Commercial Bank of Australia, Limited (in liquidation), 
will be accepted, and matured acceptances will be paid out of 
funds specially remitted for the pore by cable transfer 
from the head office of the New Bank at Melbourne. 

Messrs Kelly and Co., Limited, Post Office Directory offices, 
have removed their publishing offices, printing works, and 
counting-house, to new premises, situate at 182 183 and 184 
High Holborn 


The Cedula Bondholders Committee have found it desir- 
able, and in the interests of Cedula holders, to affiliate 
themselves to the Corporation of Foreign Bondholders. 
Arrangements have accordingly been made under which the 
Cedula Bondholders Committee (as appointed by the bond- 
holders at the meeting of March12, 1891) willin future act in 
conjunction with the Council of Foreign Bondholders. 

The discount quotations current in the chief continental 
cities are as follows: 





Bank o n 

_ bari Rate Maret 
SEED .pkniastec 24May 19 ’92? 24 | Genoa ......... 54 Sept. 2,’91) 3} 
Berlin .....-... 3 Jan. °93) 3 } Geneva ....... 3 2 
Hamburg ...... 3 Jan. ’93) 3 | St. Petersburg 44 Dec., 92] 44 
Frankfort...... 3 Jan. °93) 3 | Madrid......... 5 Jan. 28,92] 5 
Amsterdam ...2} May 24,92] 23 | Lisbon ......6Jan. 15,’91]6 to 64 
Brussels .....3 May '93] 24 | Stockholm ,., 4 34 
Vienna......... 4 Jan. 13,’92] 34 | Christiania ... 5 4 
rr 54 3} | Copenhagen... 4 Jan. 28, ’92] 3 
ER 54 33 





At other centres the latest recorded quotations are :— 
Discounts. Overdraft. 
Melbourne ...... 7to7, Sto9 
Sydney & Adelaide7to8 7 to8 


New York (call money) 4 
Ditto (enuorsed bills) .. 6 +09 
Calcutta, Bank min. .. 7 
Bombay, Bnk min. .... 8 | 


LONDON COURSE OF EXCHANGR. 






































Price Negotiated 5n Change. 
On, Usance. ———<_$_____—__- —___- -_—_ 
May 9. it May 11. 
a SD 
RA IN da ak Cheques | %5 25 2530 || % 27} 25 32 
Ditto 25 425 25 47} | 26 47) 26 52 
nt | 12 % 12 34 /) 12 12 33 
268 270 | 70) Bh 74 
‘ ‘ ‘ 
~ |2068 %70 || 2970 2074 
° 2066 2:70 || 29070 20 74 
- 1247, 1250 |1250 1255 
2545 2552 (250 25 55 
2 |2he Me |)? 24) 
- : 26 70 || ng » 
40 40h | 40 40 
EE erection et ee ch SL 
FOREIGN RATES OF EXCHANGE ON LONDON. 
|Lavest| Kates of | (Lavest; Raves of | | 
Dates. |Exchange. | U#ance. |, (Dates. aatene Usame. 
Paris. ........0... Mayl2} 25°294 |Cheques Rio Janeiro.../May10 Td 90d st 
Amsterdam ..|—- 12) 12-125 | Short. | Buenos Ayres! pil isd lgodyeer 
Berlin............ — 1 20479) » || DoPm.onGid)- 13) 2:0 |. 
cient 20°31 | 8moe, | Montevideo...|- 15, 5:4  |9odys 
Hamburg ...... 12) 20°81 he Melbourne { May1l0 ‘a0 dye e 
Frankfort ...... — 12; 20°50 | Short. | Sydney...... — 10) 8 p.sg. 6 
Vienna ...... — 12 124-40 » | Adelaide. \}- 10\f @%bs.  ® 
St. Petersburg)— 12) 95.45 | 8 mos. | Calcutta ...... {= 10) 1/3 tel b 
New York...... — 12; 4°85 (60dyse| Bombay ...... - 10 iit } tome 
Lisbon .......|— 12) sid | | | Hong Kong... — 10, 2/82 Bim, sgt 
Italy per 1 Seas ight , Shanghai sevees re 10; 8.93 » 
} | 





archaea Mg a Petit eRe Spe OTs hae 
The following are the standards for gold points of the 
Principal gold exchanges :— fae: 


France. French, Marks. German. | Dollars. American. 

sntt P. mille for us. o00~5 6 per mille for us. 42 —iow mille for as. 
. . : —Par. 

3%. P. mille agnet us | 20 883—6 p. mille agnet ur. | 4.827—8p. mille agas: us 





The latest exchanges are :— 
ch “ cheque” exchange 25f 30c,* or 3 per mille for us. 
rman short exchange.... 20m 474pf, ur 24 per mille for us, 


New York h 
“Cable eee no $4.893, or 5} per mille for us. 


coe a - — — & premium on gold, so that the 
THE STOCK MARKETS. 

The anxiety prevailing in financial circles in regard to the 
Australian banking crisis has this week been communicated 
to the Stock Exchange, aud has produced an amount of de- 
Pression scarcely warranted by the circumstances. The 
onerous rates demanded for loans on speculative securities 
at the settlement led to the closing of a number of weak 
°perations for the rise, and prices were made up lower 
Semernlly, the differences in some cases being quite start- 
ing. The depression has extended to all departments, the 
week’s variations showing scarcely a single instance of an 
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advance in prices. Greek stocks are especially weak, on 
account of the resignation of the Tricoupis Ministry, which 
is said to be in consequence of a dispute in relation to the 
projected loan, and may involve the postponement or even 
the abandonment of the issue. 


We are informed that Mr. George F. Long was declared a 
defaulter upon the Stock Exchange on the 11th inst ; also 
that Mr Percy Alexander Daniel Davis, Mr Francis F. Evitt, 
Mr Ludwig Norman Neruda, Mr Arthur P. C. Perceval, Mr 
William Seymour, Mr John Willis, and Mr Harold E. 
Wilkinson, were declared defaulters this day (Friday). 


Home and Colonial Government Securities. — The 
increasing strain in the money market, and the expected 
and now actual advance in the Bank rate, have depressed 
the market for Home Government securities. Consols have 
lost ground from day to day, and were on Thursday quoted 
3 lower than last Friday—a rather pronounced fall for the 
premier stock. A recovery of } has, however, taken place 
to-day. Two and a-Half per Cents.and Local Loans also show 
a drooping tendency, but the actual fall is not propor- 
tionately heavy. A fairly strong silver market assisted to 
maintain the steadiness of Indian securities until 
Wednesday, when the silver market became unsettled 
and Rupee Paper fell away in sympathy, and is 
marked 4 lower on the week. The sterling issues exhibit 
only fractional declines. The renewed apprehensions con- 
sequent on another bank suspension early in the week 
caused afurther weakness in Australasian securities, and 
although but little business has been transacted, prices are 
all lower. The principal movements are a fall of 2in New 
South Wales 4 per cent Inscribed, 14 in the 3 per cent. In- 


scribed,and 1 and 3 in Queensland 4 and 34 per cent. Inscribed 
respectively, while the various Victorian issues have fallen 
from | to 2 points generally. The only Colonial stocks that 
maintain any degree of firmness are Canadian and Cape of 
Good Hope, and the latter are quoted lower on the week, ex- 
cept the 34 per cent. Inscribed, which has risen }. 


ee 
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—_— Crosine Prices > ‘ 
Last | | | | { ig 

Friday Sat. | Mon. | Tues,’ Wed. Thurs. To-day a 


oe 











} 


= 4% wrod. 1923083 9 ‘93 198} 198 8 128) 4 a 
31%, red. 19231 Y = 
on 2 4.8 ; i ost 13st los fos foo $— 3 


Do acct. May 4/934 %,_ 93 


23%, red. 1905 ........ 01} 24 1013 24101 2 lv 1OL 2 101 2 \100h 14— 1 
24 %. red. 1905.........974 397 97 497 $969 73962 74,963 7h:— 
Local Loans 3 % Stk.}1044 6 1045 5 1044 5 104 5 10 5 104 


Excheq. Bills, Dec. ..\par 5/p par 5/p par 5/p par 5ipicar 5p. 2/d Bip 2/4 Sp— 2 
Bank Stock ............ \333 6 383 6 332 5 332 6 332 5 331 4 381 4 -—- 2 
India 8} % red., 1931,,109 10109 10 (109 10 (199 10 (109 109 4100 §— d 

Do 3% red., 1948...\99 109 99 100 99 100 99 100 99 i leat 

Do Rupee Eufaced 63 4 63 4 63 4 (63 4 624 3) 62 34)62 3h— $ 

Do 1803 .......0cseeee8 1b9 6159 6! 50 61 59 G1 59 61 59 61 50 Glh.. ... 
Met. Cons. 3} % ...... jae 16 114 15 [114 15 (114 15 [I46 15 [116 36 jis4 |. 

' \ 


6 (104 iif 4) 





British Railways. — ‘he Home Railway market has 
suffered from the prevailing despondency, and the character 
of the Board of Trade returns published last Saturday did 
not tend to improve the tone. The fluctuations have 
been considerable, on account of rumours persistently 
circulated of further impending Australian banking 
disasters. These have hitherto proved to have no founda- 
tion, but the general uneasiness and the heavy rates 
charged for Joans at the settlement led to the closing of 
weak speculative accounts, and prices in nearly every 
instance show a more or less heavy decline. The fall is 
naturally most marked in the stocks which are subject to 
speculative operations. Brighton Deferred is quoted 2} 
and South-Eastern 4} lower than last Friday, and South- 
Western Deferred and Metropolitan District Ordinary have 
each fallen off. Other English Railways have fallen from } to 2 
during the week, except Barry and Tilbury, which have |} 
risen 1 and 1} respectively. The Scotch railways have |} 
shared in the decline, except Highland, which has advanced. 
a full point. The rates of continuation charged at the 
settlement were as follows :—South-Eastern ‘ A,” Metro- 
politan, North-Western, and Great Western, 4 to 8; North 
British, ys to y% ; Chatham, 9d to Is 3d; Sheffield “A,” 7 to 
4; Great Northern Deferred, North British Preferred, and 
Caledonian Deferred, 4 to 71; Great Eastern, South- 
Western Deferred, and Metropolitan District 4 to 4; Hall 
and Barnsley, 3-32ds to 5-32ds ; Midiand, ;¢ to /, ; North 
Eastern, § to |; Brighton ,“ A,” 1’; to {1- 
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Subjoined are the latest closing prices of the more impor- 
tant issues at compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 

purposes :— 


and Brazilians have fallen about 1, and Argentines are weak 
owing tothe inability of the Rothschild Committee, which 
has held two meetings this week, to obtain any modification 
of the terms recently proposed for the settlement of the 



























































































*Mading aor debt. The principal rates of continuation charged at the 
Cae eran rerigre ah at regaeang Sve webininne,((ipewieh: Fours, Berpiiea imam 
Coteth = ani 85 


Unified, do. Daira, Hungarian Gold, and Italian, 3 to 5; 
Mexican, Peruvian, and do. Preferred, 6 to 7: Peruvian 





Great Western  ........6005 0.0 Sass 
Hull and Barnsley . ,... 


Baese? 
~e se ee 





Lancashire and Yorkshire .. mea ew ah Taos Tne Debenture, Cedulas, Uruguay, Guatemala Internal, do, 
London, Brighton, he. SA” w.... 1504 i 1568 i 7 .~* - a External, Columbian, Ecuador, Honduras, and Venezuela, 
Ditto Arbitration Preference .. 107} 8} ... 107} 2. — 107... 107 5 to 7; Russian Fours, $ back to even ; Portuguese and 
London and North-Western 169; § .. 165h g.. — 1. .. 16d} .. 169 ° oe gu 
London and South-Western... 187. 9 186 8. —1 .. 188 1899 | Turkish, 4 to 5; Argentine Funding, do. 1886, and Brazilian 
eres 20) ' - 2s i Se \ 24 ~ 20 1889, 4 to 6 ; Greeks, 3 to 4; French Threes, 1 to 3. 
1 nsolidated......... 8 eee n> . ° ° . 
Meteenaliiem District ......c0sses0 aH 29; 30°. - 2 205 .. 334 The following are the latest closing prices, &c., of some of 
SUUIUTSeohinerteshinecssserennancnss SED. Ek Ba, FE wn SE oe Oe : 
North British Ordinary Snineetalés rs is ame ‘ — . ° a the leading stocks -— omsh 
TORE. wie enscrnvqses . - * Mal f 
North-E.stern—Consols Sechsbhaned sad si ie 1554 ww. — 1)... 1544 .. 156 Closing Prices—. Rise Passa 
North Staffordshire ...... ier ! gt... Bab aés Seve: tae 12s... 197 Last Week. To-day. or Fall. May 11. April 27, 
South-Eastern **A” ................. 87} 8ixn.. 83§ 4g... — 4h... 825... 8 Aeros tant teeny Ghesoorenccecee 734 i oun oot = _ 3t wee 0} wo 63} 
RAILWAY TRAFFIC RECEIPTS. : WOE ccccccccccece . 7 eee . _ eee one 
The traffic receipts on the principal railways of the United Brazilian Bonde: 100, er * Sacer S it a8 Po a i 
Kingdom for the week ending May 7 are given below, together | Chilian 44% Gold Loan ............ SF 8 1. SER Gh co — Ub ce 8B ee 
with the increase or decrease in receipts and the mileage in opera- “Sie as ae mane oe a 1S 234 =o 
tion as compared with the corresponding week in 1892. The | French3%"........... 954 61 nt . ba ee 
Scotch railways are given separately, since their aggregate receipts | Ditto 44 ¥, 1883............ 7 we WB BF... G  106 .., 1085 
are calculated from the Ist Feb. instead of from lst January, | Greek 5%, 1881 on sssessssseeoee 72h Bove SO fone ~ 135 we OB ow TB 
as in the case of the English and Irish railways. nae ae mamnendhege a p~ tt “ reo : "91g =. geht 
The increase of £3,347 for the week on the English and Irish | Mexican, 6%, 1888... $92 1¢ 2 78: 9 .. — 2h. 79 un BOR" 
lines is equal to 0°3 per cent., the mileage being 14,090} as com- | Peruvian Corporation 6 % Bonds 77) 4 a. 745 Bue — 2b Th we TT 
——e with 13,9944 in the corresponding week of last year, while the | Rvtuaucse & 7 wsssssssssesssee . a o- ooh - Bie 
ecrease of £1,318 on the Scotch lines is equal to 0°9 per cent., on | spanish New4% 1. 60h bn, 85 Tee 8A 
a mileage of 2,266}, against 2,229. - | Turkish, ‘Tribute Loan "44% 71. 99 { vee OTP DOR ve — Uh be YT one 984 
The aggregate totals show on the English and Irish lines an in a Ag, fo BONS o.. 025 seeeeee 35 4x... 33h > i ao = e = 
crease of £99,741, equal to 0°5 per cent., and onthe Scotch lines a enezuele 3X, 1861 ......000 over Oh TE St 8 w. — Sm mi 


decrease of £40,308, equal to 2°0 per cent., as compared with the 
corresponding period of 1892. 


American Railroads.—This market remains in a very un- 
settled condition, ard the events of the week have not been 
calculated to impart any degree of stability. The collapse 
amongst Trust and Industrial companies in New York at 
the end of last week contributed to the prevalent unsteadi- 
ness. The adverse decision in the Pullman lawsuit brought 





| Half-Year’s Agare- 


‘Week's Receipts.; gate Receipts. Miles Open. 








‘Increase| ; Increase |————__ 
| Total. | ne Total. oa | 1893. | 1892. 
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steerer ee ee a) nn about a fall in Milwaukees, though they partially recovered 
Great Evstern ...ceecesesess | 75,614\— 2,620 1,232,056 + 14,269| 1,1493| 1,143} | on the contradiction of rumours which had been circulated 
Great Northern ................-. | 77,907)/— 2,020 1,411,117|+ 994 | ‘904 


2,660, 
Great Western .................. 164,690 — 5,360 2,789,210'- 21,670; 2,481 | 2,481 
Lancashire and Yorkshire .... 81,466— 918 1,397,771) — 41,348 627 527 
London and Brighton ........| 47,171|+ 2,154) 774,016/+ 38,554) 4763) 4763 
London, Chatham, & Dover, 26,632\— 130) 430,3764 12,107; 1854) ~ 180 
London and North-Western.| 202,181,--11,515 3,587,168 — 89,323) 1,887; 


in regard to the company’s position, and assurances that the 
amount involved in the lawsuit had been considerably 
exaggerated. A slightly better tone has latterly appeared, 


London and South- Western.| 62,663'+ 1,744 1,051,545) + 43,806 a ’s854 | the position in regard to the currency remaining practically 
ster, Sheff., & ‘| 49,0214 3072 730,870 — 25) 842 . 
Metropolitan vnc] 140831 260 254.280 + 21532 Cit "ash unchanged, and for the present no further shipments of 


Metropolitan District .......... 7,703\-- 569 141,193\— 1804 13 13 a ate : ions since last 
poe apa eget | 153'178 18,490 2878719.— 69,792, 1,8003| 1,800, | Sd are in view. The variations in quotatio 


North-Eastern ......... 131,429) + 32,017 2,153,843|4- 157,654; 1,578 | 1,578 

















f wnw are not very pronounced, 
North Staffordshire 14,866)+ 158, 247,825 -- 308; 312 312 week, though generally do . ard, ' ° yP rd shares 
Bouth-Eastern ee taitandgtes dasizi+ 1,02 660,680|+ 20,323 43: | 4253 | except in the case of Chicago Junction Stockyard s , 
Riel LINES. : ; ; 
ianet Weettege asses csseoees | 14418 -+ 875, 228,800 + 9081) 487| 4s7 | Which have fallen from 102} to 93}. Reading issues are 
Great Southern and Western.| 17,602 - 697) 256,670 + 18,270 530/| 522 ’ ' i ion rates 
Midland Great Western ...., 1L8254 882 160,850+ 73967] 454 4a ao at ve last week’s “¢ el. en continuatio 
—— 4 per cent. 
ee '1,196,261'4- 8,847 /20,392,007|+ 99,741) 14,0003 13,9944 nt the sett ae were 6} to 73 ” . he more 
Scorcu Linrs. foreernere formemeneaen| emai -——| The following are the latest closing prices, &c., of them 
Caledonian .......... cessesseene | 61,815/+ 309 841,124'— 19,026) 794}| 7944 : : 
Glasgow and South-Western, 24,215 4+ 271, 832,312\— 3,677; 384.| 3474 | prominent issues :— = . 
North British .............00. | 62,095)—- 1,898 844,626 17,605, 1,0873) 1,087 Making up 
|| $$ | | | | speci Closing Prices-~ _—Rise Prices, 
TE sirens tna | 148,125|- 1,818 2,018,062'\— 40,308, 2,2664! 2,229 Last Week. To-day. or Fall, May 11.April.27, 
ES ee ee a ee tS ROT wn SF Sa em 
at : BO A BORED. 2. ccvoreresceeree BIS. Bh we. O05 _§ Bho oh. 
Foreign Government Securities—The chief interest in | Central Pacific Shares... 27} 2... 263 To. - 2 om Te oy 
. . ‘ Chicago Mil. & St. Paul, C. Stock 758 4%... 72§ coe = BS cee . eet 
the Foreign market has been centred on Greek bonds, which | DenverandRioGrande,Ord.Shrs_ 154 16, 1s i: x - B= 
. Do Preferred Shares ..... ........ 63h 3%. od soe SO} we 
developed weakness on Tuesday, in consequence of rumoured | tninois Central Shares... 10ld 2F 2, 9941005 2: - fia in 
difficulties in regard to the arrangements for the issue of | ‘#eShoreand Michigan 8. Shrs 128 30... 126, 8. we 


e 7 ; Louisville and Nashville, C. Stk. 73] 44... 703 es 
the projected loan. These rumours received confirmation 7 8 


—3} .. oe 
— — i tee . ; ose ne 2 nog wad "of o 
. . . . . x, . . t 8 2 oon ae “" tT 
on Wednesday by the resignation of the Tricoupis Cabinet, | ~ Ditto 6, Second Cousol. Mort. ort ah 9 or. tf ot - . 
the resson stated being that the King declined to assent to | Ny "Penn konio Trindint, 21 6. ee ee ub § 
, insi Norfolk & Western, Preferred ... 31  }... 203 $.. — 18 -- Mam 
the control of hypothecated revenues insisted upon by the Northern Pacific, Preferred .... 38) 9... 35h 4. — a3 u. & 
issuing houses, without first convening the Chamber toratify | Ohio & Mississippi Ord. Shares... 13 193... 176 8 — UB ow oo 
; Pennsylvania K.R., $50 Shares... 543 5... 52% 8x 2 a oe 
the proposed arrangements. The success of the loan is thus | phit elphiad& Reading $50Shrs, 128 §.. 12) 4 - - of 394. 
seriously jeopardised, and the outlook for Greek finance | Wrenn St Lorie ee. BrelShve, Ist 1k 2. 18 rs i- 8s 
presents a gloomy appearance. The inflated prices | Ditto 6%, General Mort. Certs, 32} 2... 30h 2a. ~ % 


recently ruling for Greek bonds made a severe re. 
action in the circumstances inevitable ; the 1881 and 1894 
bonds have fallen 14 during the week, the Four per Cent. 
Rentes 11, and the 1890 Five per Cent. 9. Amongst other 
International issues, French and Italian Rentes are } lower, 
and Austrian, Egyptian, and Turkish are generally about a 
point lower on the week, while the only stocks that have 


have shared the depression amongst Americans, and in 
addition Trunks were adversely affected by 4 eal 
announcing a contemplated issue of Third Mortgage sail 
by the Chicago and Grand Trunk, an operation calculated 
to augment the deficiency already existing in that com 
revenue; which has to be met from the Grand Trank | 
general receipts. A fall of about three points in 

of each of the Preference stocks is recorded. A sa 
decline has occurred amongst South American Railways, 


and Spanish, and these have done no more than maintain last 
week's quotations. In the South American market Chilians 


» 





Foreign and Colonial Railways.—Canadian Railways : 


shown any resistance to the general tendency are Russian in the Pris | 
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sympathy with Government stocks, the most prominent | Ministry of Finance of the Republic of Uruguay a letter on the 


being three points each in Buenos Ayres Great Southern, 
Buenos Ayres and Pacific, and Central Uruguay of Monte- 
video, and 44 in Buenos Ayres and Rosario. The following 
were the rates of continuation charged at the settlement :— 
Canadian Pacific, 44 to 55; Grand Trunk First Preference, 
+ to ys ; do Second Preference, 3-32nds to 5-32nds ; do Third 


Ordinary, Is to 2s; do First Preference, even to }; do 
Second Preference, | to 2; Nitrate, 6d to 1s 6d; South 
Austrian, 3 to 5. 

The following shows the nct movement on the week in 


some of the principai issues :— 
** Making up’ 


7-Closing Prices-~. Rise Prices. 
Last Week. To-dav. or Fall. May 11.April27. 
Buenos Ayresand Rosario Ord.... 74 6 .. 70 2 . —- 4 .. 70 .. 72 
Canadian Pacific, Shares........... 833 44... Sig §..— 23... 79 .. 85} 
Grand Trunk of Canada, Ord. ... Syn ff teh - Ge Th. 8 
Ditto, First Preference............ 65% 6 .. 522 @.. — 88... 522... 58 
Ditto, Second Preterence ...... 36 4. SBE hee Bs OB}... > BB 
Ditto, Third Preference ......... a oe: Se eee ee eC 
Mexican Railway, Ordinary ..... tk | a on * UE Oe a eee 
Ditto, First Preference ......... Sle 3... 13 R= Be... OO ..°S 
Ditto, Second Preference ...... Me fa Be Bain Bois Oe 


Mining and Miscellaneous.—The mining market has been 
rather dull this week, business being mainly confined to the 
arrangement of the account; prices are for the most part 
lower. De Beers shares have dropped a full point, and the 
Debentures 14. In the Miscellaneous market, Bank of Aus- 
tralasia and Union Bank of Australia have each fallen a 
further 5 points, and Bank of British North America 4. 
Hongkong and Shanghai shares are quoted 1 higher. 
Allsopps’ Ordinary and Preference have relapsed slightly, 
and some Trust stocks have fallen in consequence of the 
weakness of the securities in which they are interested. 

The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 
“ Making up” 


7—Closing Prices _— Rise Prices. 

; Last Week. To-day. or Fall. May 11.April 27. 
Allsopp Ordinary ............... e000 Oe. Oy ope BRE met Bal BB: SM 
Bank of Australasia............... ., eS ee: 
De Beers Se nee ee ener eee eereeeeeeeenes 19} i? eee 18} 19 —. => 4 see 183 soe 2018 
Nitrate Railways ........ ..cccc. 16 Sue UE fee 'O WI OH 
Primitiva Nitrate j ey, Sites * Gia 1D 6 
Rio Tinto Shares 1 Bee 159 4 ne. — te vee 15S 154 
Union Bank of Australia get On tee TE bak ace: hab pote 





STOCK EXCHANGE COMMITTEE ANNOUNCEMENTS. 


em Stock Exchange Committee appointed special settling days as 
under :— 
Tuurspay, May 11. 
FREDERICK LEYLAND AND CO. (L.).—Ord. shs., Nos. 1 to 20,000. 
7% Cum. Pref, Nos. 1 to 25,000, and £350,000 First Mort. 5 % 
Debs., Nos. 1 to 3,500. 
M00RE AND BURGESS (L.).—7,424 shs., Nos. 1 to 7,424. 
Fripay, May 12. 
RHYL CORP.— £75,000 34 °%, Red. Deb. stk. 
eee COUNTY.—Scrip and fully-paid scrip of £95,000 3 % Red. 
The Committee have ordered the above, except Moore and 
Burgess, to be quoted in the Official List, and also the following :— 
ATCHISON, TOP. AND 8. FE RAIL.—$2,250,000 Equip. Trust 5 %, 
Series “ A” Ten-Year Sink. Fund Gold bonds (1902). 
RD GAS.—Further iss. of £30,000 New stock (1881). 
ee BORNEO TRADING AND PLANTING (L.).—Vendors’ shares, 
0s. 10,001 to 14,584, and a further iss. of 111,873 Ord. shares, Nos. 
83,411 to 195,283, 
PAIL. OF N. JERSEY.—$1,000,000 add. Gen. Mortg. 5%, 
Gold. Coup. bonds, Nos. 30,046 to $1,045. 
gd A gor REAL PROPERTY (L.).—Further iss. of £52,524 33% 
GAS, WATER, AND GENERAL INVEST. TRUST (L.).—Further iss. of 
£100,000 4 », Perp. Deb. stock. a: 
ase GOV.—Further iss. of £1,200,000 4 %, Gold Rentes 
MEXICAN SOUTH. Jinw iss, : 
tek seat RAIL. (L.).—Further iss. of £600,0006 % Mort. 
NORTHERN RAIL. OF 8. AFRICAN REPUB. (TRANSVAAL).—Scrip of 
£500,000 Sterling 4 °% Guar. bends. é , : 


SOUTH METROP. Gas.— “oa” ; 
5% Deb. stock. £30,000 add, “C” stock, £25,000 add. Perp. 


Hotices and Reports. 


VERNMENT STOCKS, ETC. 

—e OF GOOD HOPE.—The London and Westminster Bank notify 
t holders of 5 per cent. debentures of 1883, wishing to convert 
same into Cape of Good Hope Consolidated 84 per cent. stock, 
must lodge their debentures at the bank not later than May 15th, 
URUGUAY DEBT.--The Council of Foreign Bondholders are in- 
formed by the London and River Plate Bank, the agents of the 
bondholders at Montevideo, that they have received from the 











subject of the fortnightly remittances to London for the service of 
the 34 per cent. External Debt of which the following is an extract :— 
“ The fortnightly retention ordered by this department for the local 
service being considered for the moment inopportune, it has been 
decided not to carry out that order, the retention necessary for the 
local service being in future effected during the last month only of the 
quarter. The bank will therefore be able to remit to London from 
here (Montevideo) the whole of the 45 per cent. of Customs revenues 
deposited here daily.” 
VIRGINIA DEBT.—The award delivered by the arbitrators appointed 
to apportion the new Virginia State bonds among the security 
holders entitled thereto, contains provisions that holders of certi- 
cates of deposit for tax receivable coupons and interest, and of 
Consols bonds, are to receive 75 per cent. of the face value ; holders 
of certificates of Ten Forty bonds 70 per cent. of their face value in 
new bonds ; holders of certificates of deposit for old bonds and Pealer 
bonds 60 per cent. of the face value, and holders of certificates of 
deposit for coupons and for interest payable prior to July 1, 1890, on 
old bonds and Pealer bonds, the balance of the new bonds for 
$16,359,860, which shall remain, after providing for the distributions 
hereinbefore awarded in a pro rata distribution. These awards are 
subject to small deductions in respect of interest coupons not 
deposited with the bonds. 

RAILWAY COMPANIES. 
BUENOS AYRES AND ENSENADA PORT.—The report for the year 
1892 shows that the gross revenue amounted to £134,718, as com- 
pared with £122,207 in 1891, and uhe working expenses to £76,646, 
against £72,654, leaving net receipts, £58,072, against £49,553. 
Adding the amount brought forward (£13,250) and sundry receipts, 
and deducting interest on debenture stock, interim dividend on 
preference shares, and other charges, the available surplus amounts 
to £19,122. From this sum the board propose to pay a further 
dividend of 3 per cent. on the preference stock, carrying forward 
the sum of £1,141. The dividend on the seven per cent. preference 
stock being cumulative, the arrears to the end of 1892, after pay- 
ment of the dividend mentioned, will amount to £47,950, equal to 
8 per cent. , 
NITRATE RAILWAYS.—The eleventh ordinary general meeting of 
this company took place on the 8th inst. at Winchester House, Old 
Broad street. Colonel J. T. North, who presided, said that the 
nitrate makers had only been working for six months, and the 
stocks, which were over 80,000 tons on April 30th last year, were 
at the same period this year only 41,000 tons. An increased 
quantity of nitrate would, therefore, be produced, which must come 
over the railway. The first train ran over the Lagunas Extension 
Line on January 24th last, and as nitrate works were being erected 
in that district the production from these would materially add to 
the company’s traffic. Considerable economies had been effected 
by the use of tubular cars and Pica water. The board had also 
decided to reduce the freight from 93d to 8d, which would benefit 
the nitrate makers without injury tothe railway. The company 
had a claim on the Chilian Government for £48,000, for damages, 
&c., during the Civil War, and this they considered a good debt. 
The report was unanimously adopted. 
ROHILKUND AND KUMAON.—The report fur the half-year ended 
December 31, 1892, shows gross receipts Rs1,99,682 and net profit 
Rs78,275. After subtracting a contribution to the provident fund, 
£4,736 has been realised at an exchange of Is 2 19-32d. After 
crediting the Secretary of State with a moiety of the surplus profits, 
over 5 per cent. for the year 1892, and after adjusting, subject to 
final settlement, the questions that have arisen between the com- 
pany and the Secretary of State, in working the contracts, there 
remains for disposal, with the balance brought forward, a total sum 
of £8,355. The board recommend a dividend of £2 1!s 3d per cent., 
free of Indian, but subject to English, income-tax, or £2 10s net 
for the half-year. The dividend for the year 1892 will be the same 
as in 1890 and 1891—viz., 54 percent. After payment of the divi- 
dend there will remain a balance of £3,355, as compared with 
£1,724 at the corresponding date last year. The board propose to 
place £3,000 out of this sum to the credit of the reserve fund 


established last year. 

BANKING COMPANIES. 
BANK OF VICTORIA.—The suspension of payment by this bank 
was announced on 9thinst. The scheme of reconstruction cabled 
from Melbourne on the 10th fixes the capital of the new bank at 
£3,240,000, divided into 84,000 preference, and 240,000 ordinary 
shares of £10 each. The preference shares are to be tial as 
to capital until they have received ten half-yearly dividends of 7 
per cent. per annum, and in regard to dividends the preference 
shares will be entitled to a dividend up to 5 per cent. per annum 
before the holders of the ordinary shares shall be entitled oa 
dividend. The holders of the ordinary shares will then be enti 
toa dividend, if available, of 5 per cent. per annum, and any 
additional dividend shall be paid at an equal rate upon the amount 
id up per share to the pre ce and the ordinary shareholders. 
he preference shares may be allotted to any shareholder or creditor 
of the old bank or to the public on payment of £10 per share cash, 
or in satisfaction of the of creditor of the old bank at £10 
per share. Thirty shillings per is to be paid on ordinary 
shares in the new bank, Creditors, except in certain cases, will 
receive deposit receivts bearing interest at the 
per annum for four-fifths of the amount due to them by the bank. 
NATIONAL PROVINCIAL OF ENGLAND.—The report of the directors 
for the — 1892, 
stated that, after making 
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per cent. for the year), leaving a balance of £65,516 to be carried to 
the profits of 1893. The balance-sheet made up on December 31, 
1892. shows that the deposits, &c. were £41,805,436, against 
£40,822,273 ; the acceptances and endorsement of foreign bills on 
account of customers £160,834, against £202 272; the cash at the 
Bank of England and at head office and branches, £4,907,019, 
against £3,950,381 ; the cash at call and short notice £3,484,992, 
against £3,985,278; the investments (including English Govern- 
ment securities £8,272,296), £13,936,095, against £13.450,479; and 
the bills discounted, loans, &c., £23,744,075, against £23,331,0¢9. 
ASSURANCE COMPANIES. 

NATIONAL FIRE AND MARINE OF NEW ZEALAND.—The London 
office has been advised by cablegram from head office that the 
directors have declared an interim dividend for the half year ending 
March $1 last, at the rate of 124 per cent. perannum. London 
warrants will be issued on the 10th inst. 

LIVERPOOL AND LONDON AND GLOBE.—The report states that the 
net fire premiums for the year amounted to £1,585,195, and the 
losses to £1,029,567. After providing for expenses there is a surplus 
of £70,543, of which £44,000 has been added to the fire re-assurance 
fund, and the balance has been carried to prcfit and loss account. 
In the life department the new assurances amount to £471,525, pro- 
ducing new annual premiums of £16,289, the net total income 
being £227,420. The reserve fund for the life and annuity engage- 
ments, being increased by £117,075, shows a total of £4 395,600. 
With the addition of interest and the fire profits of the year,and deduct- 
ing all payments, the balance of the profit and lossaccount ie £690,123, 
out of which it is proposed to pay on account of the fire department 
a dividend of 18s per share with a bonus of 9s per share, and out of 
the life profits a bons of 3s per share, making in all 30s per share, 
being the same distribution as for the year 1891. After payment of 
dividend, the general reserve will stand at £1,309,000, the fire 
re-assurance fund at £714,000, and the profit and loss fund at 
£505,903. 

UNIVERSAL LIFE.—The 59th annual report pr>sented at the mest 
ing held on May 10, stated that the income from premiums in the 
yewr 1892 was £103,181, and the new business was 298 pozicies 
assuring £187,086 at a total premium of £8,157. The claims from 
deaths were exceptionally high during the past year, and amount, 
after deducting reassurances, to 120 policies on 94 lives assured for 
a total sum, including bonuses, of £125,897. The assets of the 
society now amount to £1,148,161, and the interest on the society's 
investments continues to be regularly received. The assurance 
fund now stands at £1.030,180. The gross surplus reserve stauds at 
£195,483. One-fifth of this sum, subject to such deductions as the 
board recommend, is divisible during the year May 10, 1893, to 
May 9, 1894. The deductions amount to £19,483, leaving 
one-fifth of £176,000, or £35,200, as the profits of the past 
year, to be divided in the proportions of 75 per cent. to 
the policyholders and 25 per cent. to the proprietors. The board 
recommend that £26,400, being the policyholders’ 75 per cent. of the 
year’s profits (including £2,161 to be carried to a “ policyholders’ 
exchange fluctuation fund”), be applied to a reduction of 45 per 
cent. in the year’s premium payab'e May 10, 1893, to May 9, 1893, 
by the holders of participating polices of six vears and upwards in 
force. In the case of policies the profits on which are annually 
applied to increase the sums assured instead of to diminish the 
premium, reversionary bonuses (varying from £2 16s 10d per cent. 
as at age of 20 to £1 15s as at age of 50, for example) will be addea 
to the sums assured as the equivalent of each £1 of cash bonus. 
The bonus to proprietors, as recommended by the board, will enable 
a dividend to be declared of £2 per share, payable on June 30, in 
addition to the 12s per share for interest guaranteed by the society’s 


deed of settlement due on December 31 next, both bonus and interest 
to be tax free. 


interest, paid and accrued, ou debenture stock, is £8: ; 
this amount an interim dividend at the rate of 4 per oul 
annum was paid in November last on both the preferred and 
deferred stocks, absorbing £25,350, and leaving a balance to be dealt 
with of £58.23. The dividend on £780,000 4 per cent. pre'erred 
stock for the six months ended Mag 1, 1893, will absorb £15 210. 
and the directors propose to pay for the same term of six months 
v dividend of £4 per £100 on the deferred stock, amounting to 
£20,280, making, with the interim dividend, 6 per cent. for the ear 
on the deferred capital, and to car 


ry forward a balance of £297 
the balance brought forward from last year having been £15,365 
LINOTYPE.—The report of the directors to December 31 last 


says :—‘For the first time in the history of the company the 
accounts contain some realised profits, and out of income the com. 
pany has been enabled to pay both interest on the preference shares 
and debentures, and leave a balance to be carried forward of 
£2,118 lls Id. The profits have not yet, however, reached the 
point that admits of a beginning being made in the payment of 
dividends on the ordinary and founders’ shares. There can be 
little doubt, however, that by the next annua] meeting the directors 
= be able to announce a dividend on the ordinary and founders’ 
shares.” 

NEW YORK BREWERIES.—The directors have declared an interim 
dividend on the ordinary shares for the six months to Feb. 28th 
1893, at the rate of 5 per cent. per annum, less tax. ' 

OAKBANK OII.—The report for the year ending 3]st March states 
that after pectinases for interest on loans, and all charges, the 
amount at the credit of profit and loss account is £2,563. From 
this sum falls to be deducted the debit balance of £1,623 brought 
forward from last year, leaving a credit balance amounting to £940, 
which the directors propose to carry forward. 

PARKGATE IRON AND STEEL.—The report for the year ending 
March 31, 1893, states that the gross profit made during the year 
was £10,278, and after deducting £3,750 for the interest upon 
debentures, the net profit (including the sum of £1,143 brought for- 
ward from last year) is £7,670, out of which it is proposed to pay a 
dividend of £1 10s per share, free of income-tax, to write off £2,000 
for depreciation, and to carry forward the balance of £1,170 to next 
year’s accounts. 

REAL ESTATE MORTGAGE AND DEPOSIT BANK, LTD., (IN LIQUI- 
DATION).—The Home ané Colonial Assets and Debenture Corpora- 
tion, Ltd., as trustees, have received from proceeds of calls 
a sum sufficient to make an interim division of £6 for 
every £100 of the capital of the issue of £400,000 Debenture 
bonds. This sum will be paid to the debenture holders at the 
offices of the Corporation, 34 Old Broad street, E.C., on and after 
the expiration of seven days from May 11th, on production of the 
bonds. Debenture bonds must be lodged for examination seven 
clear days before payment, and will be returned with the payment 
marked upon each bond, along with a cheque for the amount of the 
interim distribution. 

SCOTTISH CEYLON TEA.—The report for the twelve months ending 
December 31, 1892, states that the net profits are £7,017, which, 
with the balance of £307 carried forward from previous year, make 
a total of £7,824 available for distribution. A dividend of 5 per 
cent. (free of income-tax) has already been paid, snd the d'rectors 
now propose a further final dividend of 10 per cent. (also free of 
income-tax), in all 15 per cent. for the year. Of the balance of 
profits remaining it is proposed to place a further sum of £1,000 to 
the reserve fund, which would then stand at £3,000, and to carry 
the remaining £674 forward to next account. 

SOUTH AUSTRALIAN LAND MORTGAGE AND AGENCY.—The report for 
the year ended December 31, 1892, shows that, after providing for 
all expenses, and writing off £6,481 (the balance standing at the 
debit of profit and loss account last year), there remains £11,167, 
which the directors recommend shall be carried forward. The 
of £2 per share on 150,000 shares have produced to this date 
£269,581, and further payments are being received daily, while the 
outstanding debentures have been reduced to £603,589. 

WEST INDIA AND PANAMA TELEGRAPH.—The report for the ae 
year ended December 31, 1892, shows that the amount to credit 0 
revenue was £38,358, against £36,141, and the expenses aa 
against £25,296, leaving a balance of £13,203, which, with £3,7 
brought from last account, makes a total of £16,907. Of this sum 
the directors have placed £1,500 to reserve, leaving a0 avalls 
balance of £15,407, with which it is proposed to deal as follows:— 
First and second preference shares dividend, six mente 
December 3!, 63 per share ; and ordinary shares, 6d per share ( 


of income tax), leaving a balance to current half-year’s account 
£1,430. 
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MISCELLANEOUS COMPANIES. 

CITY OF SANTOS IMPROVEMENTS.—The report for the year ended 
December 31, 1892, shows that the net profit was £6,382. Out of 
this the directors have paid an interim dividend (£3,000), and now 
recommend a further distribution of £3,000, making 6 per cent. for 
the year on the preferred shares, leaving a balance of £382 to be 
carried forward. 

CONSOLIDATED TELEPHONE CONSTRUCTION AND MAINTENANCE.— 
At a special board meeting it was resolved, subject to audit, that 
dividends at the rate of £6 per cent. per annum on the preference, 
and £2 per cent. per annum on the ordinary shares, both less income 
tax, should be declared for the year ending 3lst March, 1893, at the 
approaching annual general meeting of the shareholders. 

DOOM DOOMA TEA.—The report for the year ended December 31, 
1892, states that the tea crop amounted to 1,279,915 lbs from all the 
gardens, inclusive of 56,480 lbs from the new extensions. The crop 
account shows a profit of £19,951, and adding the sum of £762 
brought forward from last year and £10 transfer fees, and deducting 
£100 written off the cost of shares in the Palais Indien Tea Houses, 
Limited, there = remain or — eee = sum of 
£20,624, and the directors recommend that a dividend be declared 
ot 13} per cent. on the whole capital (free of income-tax), and THE CORN TRADE. 
inclusive of the interim dividend. This will absorb the sum of Mark Lane. Friday Evening. 
£19,778, and leave £845 to be carried forward. The appropriation| The past week has brought no amelioration of the pene 
of the dividend of 13} per cent. will give a rate of 8 per cent. to the | drought. The few showers that have been ex rienced have have 
erdinary ‘‘ A” shareholders, 13} per cent. to the ordinary share- | almost entirely confined to the northern localities, where they 
holders, and 15 per cent. to the ‘* B”’ shareholders, been in many cases partial and light. Throughout the ki 

G. EYNOCH AND ©0.—The directors have resolved that, chi, | 
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good copious showers of genial warm rain would be & great boon #0 | 
to the final audit of tue accounts for the twelve months to March 31, 


the agriculturist, and at the present juncture would be most opp 
1893, the payment of a dividend at the rate of 10 percent. per| tune and 


; doubtless avert much mischief—the cone the 
annum, free of income-tax, on the preference shares for the twelve | which is exciting increased anxiety, although not 80 muco *" 
months to that date be recommended. 


. | wheat, which in past dry seasons has slmost imvi 
INVESTMENT TRUST CORPORATION.—The report for the year ended 





districts are generally agreed as to the promising outlook 


revenue, after providing for expenses of administration and for all presentcrop. Of course t 


od ng 
. turned out well, and the acceunts from the principal wheat er yok 
May 1, 1593, shows that the amount standing at the credit of rx ny t 


he accounts are not ungu 
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favourable indications distinctly predominate. This is not calcu- 
lated toaffect market values so much, because the acreage under 
wheat has this season been narrowed a good deal, but it may help 
wheat prices to recover from their present low range, which is 6s 6d 
under the cheap rates of last year at this time, and 13s 
under the not unreasonable figures of the year preceding. 
The weather, too, is helping market values of English 
wheats by bringing them into such excellent milling condition. 
On most of the markets throughout the United Kingdom prices 
are this week raised 1s, and in some instances 1s 6d per quarter on 
best samples of English, and 6d to 1s on foreign. At Mark Lane 
the latter advance is quoted, and there has been more than an 
average amount of business, though not the activity that is 
reported on some of the provincial exchanges. Flour follows wheat, 
with a rise of about 6d to 1s persack. For wheat to arrive the 
market has been somewhat wavering, but on the whole has moved 
in favour of holders. Some contracts have marked 6d advance, 
but the rise was not fully maintained. The principal transactions 
have comprised Australian afloat 31s, and March shipment same 
price, and subsequently 31s 3d to 31s 6d required. New Zealand 
June shipment sold 30s 6d, R.T. Chilian July-August shipment 
changed hands at 41s 14d, and 30s 6d required for cargoes afloat. 
For Oregon, ot passage, 32s 6d is asked, for Walla Walla afloat 
29s éd, and Californian, same position, 3ls 6d required. Indian 
firm early in the week, but subsequently easier. No 2 
Calcutta Club to London early in the week sold at 30s 
for April-May, May-June aod July-August shipments, 
but yesterday the market was weaker, May-June shipments 
being done at 29s 3d to 29s 6d, and June-July at 29s 9d. White 
Kurrachee, July-August, sold at 29s 6d for United Kingdom and 
Continent ; soft red Calcutta, April-May, 28s 64. To Hull, white 
Kurrachee, July-August, sold 29s 4:d and 29s 3d, and red Kurrachee, 
similar dispatch, 28s 6d. Barletta wheats, July-August, sold 29s 6d; 
River Plate, afloat, March shipment by sailer, 28s 9d,and May- 
June, 28s 9d by sailer and 28s 6d by steamer; April-May, sailer, 
28s 10§d and 29s, f.a.q. basis ; to-day, July-August, 29s. Parcels 
American, No 1 Northern spring, May-June shipment, sold 29s 9d; 
Duluth, June-July, 30s 7d; Kansas, May, 28s 6d. New York has 
risen about lc on the week, and the American visible supply has 
decreased 1,950,000 bushels, or 243,750 qra. The supplies of bread- 
stuffs on passage for the U. K. are estimated at 3,638,000 qrs, against 
2,930,000 qrs at this date last year, which, with that afloat for the 
Continent, brings up the total for Europe to 4,957,000 qrs, against 
4,180,506 qrs last year. Whilst spring corn has been much more 
widely planted than wheat, on account of the more remunerative 
prices it secured last season, the drought is telling seriously against 
the probable outturn. For these descriptions of grain the markets 
are consequently very sensitive. In all the provincial centres prices 
are moving up; in some markets 6d, 9d, and even Is advance 
has been paid on the various descriptions. At Mark Lane 
maize, on the spot, has been firm and occasionally dearer, 
whilst on some of the provincial markets 6d advance was 
“y The cargo trade advanced 6d in the beginning of the week, 

ut the advance was not eventually upheld. Galatz-Foxanian, 
prompt shipment, sold at 21s 13d, and on passage at 21s 3d. The 
latter price bid for shipment by vessel due out March 14. 
Danubian, prompt shipment, done at 20s 94. The same price for 
shipment by vessel due out, and also for July dispatch. Later 
July-August was done at 20s 74d and 203 9d, and afloat, 2%a 44d. 
Yesterday 20s 6d for May and 20s 4$d for May-June was said to 
have been obtained. In American parcels a small business done, 
at 203 6d for new crop nearly due. New York quotations 
have riszn § cents. on the week, and the American 
visible supply has decreased, 1,687,000 bushels, or 210,875 qrs. 
Grinding barley has been in fairly steady demand, on the spot, during 
the week, and supplies offering being only moderate very firm prices 
have been realised, 3d to 6d rise being paid to-day. The cargo trade 
has also exhibited a very strong tendency, and 3d to 6d advance on 
the week may be quoted. Azoff, 15 lb, June-July shipment, sold 
16s 3d; now loading, 16s; July-August, 16s 6d bid, 17s asked. To- 
day Azoff, weighing 49 Ib to 50 lb, guaranteed June-July shipment, 
sold 16s 6d. In all cases the latest transactions show the best 
Prices. Oats rather dearer than on Friday last, and more 
doing. Beans and peas very firm, and prices against buyers. 


The following table estimates the home consumption of wheat 
ate. harvest year 1892-3, contrasted with 1891-2, 1890-1, 
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| 1892-3. | 1891-92. 1890-91. | 1889-90. 
— —._— —— —- 

owts. owtse. § cwta. owta. 
Importe—Wheat ‘36 weeks to April 29 41,776,792 46,116,490 39,373,000, 88,512,690 
Flour a 14,453,104 13,929,500, 12,050,L0u, 11,592,709 








229,895/ 60,045,900 51,423,100| 50,105,300 














56, 
Add week ending May 6-Whert .....! 1,256,466, 634,000, '878,4.x:) 76.700 
MOE sssesscseces onssesecnesevecsesensessessos | 400,852) 440,000; 412,500, 871,300 
Lessee , 33 weeks ........, 51,837,214 61,119,990, 52,709,409, 51,211,300 ' 
exporte—Wheat ......................... | "532323! 275,00] 293,000, 156,500 
Wich Sdaciclnincccae ie, 169,203 se 84,000 90,600 
Net importe...ssecccssosssssseseeeee | 57,185/038\ 60,102,000, 52,325,400) 50,064,300 
Aga to ae he "ad 67,196,633; 60,7 20% 2,325, | 964,300 
home-grown wheat ...........ccesse.-. | 25,010,632, 27,635.00, 32,164.00, 29,812,900 
‘ Se eee ee 
Thirty-seven weeks’ home supplies .. 32,196,305 83,337,900 84,489,400, £0,776,300 
Average price of pra? Lt Sagar ge cegerrercn | 
English wheat, per) ¢@ 4 | 9 d | o**" 
cine Wilonnnasonnnset 9 eon] 2510 | S16] 41 4 | Bt 7 
per owt SOP OCOT ETTORE TE TOS eK eee es eeeeeeees 5 il 7 3} j v 6 7 5 
| 


“s bushels. | bushels. | bushels. | bashels. 
Vialble supply im U.S. centres bush.) 73,968,000, 23,007,006: 20,554,909) 22,791,913 
tla = in owes.. | 39,054,285) 12,325,161) 11,172,000’ 12,205,832 


THE IRON AND COAL TRADES. 


The Board of Trade returns published last Saturday indicate 
some slight accession of business in the iron trades, the exports 
showing a distinct increase in quantity over the corresponding 
month last year; the depression in prices, however, is apparent in 
the fact that while the quantity exported shows an increase of some 
13 per cent., the value is actually less than Jast year. A little more 
movement has been observed in the Glasgow warrant market this 
week, and some considerable parcels changed hands in the early 
part of the week. Prices, however, still have a drooping tendency, 
and are somewhat weaker than last Friday. Closing quotations 
are 40s 5d, 40s 44d, cash buyers, 40s 7d one month; sellers 4d more. 
Stocks in Glasgow stores 339,493 tons Middlesbro,’ 67,775 tons. 

At Middlesbro’ the pig-iron market is very flat, but prices are 
maintained pending the completion of orders in hand. The average 
quotations may be taken as No. 1, 36s 6d; No. 3, 333 104d; No. 4, 
foundry, 333; No. 4, forge, 32s 6d; mottled, 32s 3d; white, 323 per 
ton, prompt delivery, f.o.b. Tees. Warrants are 33s 8d cash buyers. 

The manufactured iron trade remains dull, but there is a little 
movement in the steel trade, while the tinplate makers are fairly 
well employed. Prices in the North-West of England are as 
follows :—Steel rails, heavy sections, £3 15s; light, £5103; colliery 
rails, £6; shipplates, £5 12s 6d; angles £5 10s; boilerplates, 
£6 7s 6d; hoops, £3 15s; blooms, ordinary, £4; hammered, £5; 
slabs, £4 5s to £4 10s; billets, £4 5s to £4 10s; wire-rods, No, 5, 
£6 12s 6d; wire-rods, No, 6, £6 15s; tinplate bars, £4. 

At Cardiff, shipments have been restricted owing to the monthly 
holiday ; prices of steam coal are firm, and business brisk in view of 
the approach of the Whitsuntide holidays. The shipments from 
Penarth Dock were 33,885 tons, and from Barry Dock 73,823 tons. 
The shipments of coal, coke, iron and steel, and pateut fuel for the 
month of April from the docks comprised in the port of Cardiff 
were as follows :—Coal, foreign, 915,885 tons; coastwise, 112,554 
tons ; coke, 9,819 tons; iron and steel, 4,784 tons; and patent fuel, 
29,679 tons. 

Tron reports as follows on the foreign markets :—“ Business on the 
Austro-Hungarian iron market is tolerably satisfactory. Trade in 
Belgium shows no material *hange. Orders are coming in but 
slowly, and prices cannot be advanced. The Belgian production of 
pig-iron in the first four months of 1893 exhibits an increase of 
8,395 tons on that of the corresponding tee 1892. The French 
market continues, on the whole, ina favourable condition. Matters 
in Germany are a trifle quieter, partially owing to the unsettled 
feeling engendered by recent political events; andas in Belgium it 
is barely possible to raise quotations. Business in iron-ore at Bilbao 
is fairly brisk at unaltered prices. The Spanish imports of minerals 
and metals in the first quarter of 1893 totalled 519,755 tons, com- 
pared with 558,199 tons in the equivalent three months of 1892; 
the exports being 1,395,026 tons, against 1,454,279 tons, The Con- 
tinental coal markets are strong considering the time of the year. 
The American iron trade remains in a quiet condition, and prices 
show a drooping tendency.” 








THE COTTON TRADE. 


LIVERPOOL, May 11. 
PRICES CURRENT. 
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These figures show :— sale—the general demand has been in small compass, Quotations 
A decrease of importo compared with the cote Satoteas year of ... bales — weak, and offers at 4d per lb below ruling rates seldom allowed 
Snes Sener eee nearer "  “gtoso | © pass by. Egyptian spinnings do not show much change, but 


Be, Bemtentes Tie GORE OF «cc vcccennnntecsiescceseccceqne sincere ecccotensons sotencans ee 119,430 
In speculation there is a decrease ot 145,670 bales. 
The imports this week have amounted to 72,403 bales, and the 
uantity of American cotton reported at sea for Great Britain 
including cable advices to date) is 65,000 bales, against 65,000 bales 
at the corresponding period last year. 


The market has been quiet, and a moderate business has been 
done at generally steady rates; quotations are unchanged. The 
Bank Rate has this day been raised from 3 to 34 per cent. Sea 
Island has been in limited demand. In American a moderate busi- 
ness has been done at steady prices, In Brazilian rather more 
business has been done at the quotations. Egyptian has been in 
moderate demand, and freely offered at the quotations. Rough 
Peruvian continues in limited demand, and prices are in buyers’ 
favour. Smooth is unchanged. African continues quiet. East 
Indian is in limited request, without change in quotations. 
“Futures.’”—The market has been quiet throughout the week, 
and, after some fluctuations, the closing values show an advance of 
4-64d to 6-64d per |b on last Thursday’s Circular rates. The closing 
values are — Delivery:— American, any port, I.m.c., May, 
4 15-644; May-June, 4 15-64d; June-July, 4 16-64d; July- 
August, 4 17-64d to 4 18-64d; August-Sept., 4 19-64d; Sept.-Oct., 
4 20-64d to 4 21-64d; Oct.-Nov., 4 21-64d to 4 22-64d; Nov.-Dec., 
4 23-64d; Dec.-Jan., 4 24-64d to 4 25-64d; Jan.-Feb., 4 25-64d to 
4 26-54d per lb. The following transactions have taken place in 
Egyptian—Delivery :—F.G.F. June, 4 15-16d, 4 29-32d, 47d; July, 
4 31-32d, 4 29-32d. 

The amount of cotton forwarded this week is 61,826 bales, and 
actually exported 2,629 bales. The increase of stock this week is 
7,950 bales. The sales amount to 46,110 bales, of which 320 are 
on speculation, and 1,340 declared for export. 

WuitsocntTIpE Hontipays.—The cotton market will be closed from 
1 p.m. on Friday, May 19th, until the following Wednesday morn- 
ing, May 24th. 


occasionally suggestions have been listened to that would not have 
been considered a few days ago. 





THE WOOL TRADE. 


The trade stili continues in the same quiet state, and there is very 
ittle eagerness to buy. 

Our Bradford correspondent, writing on Thursday, says :—During 
the last two or three weeks there has been a growing quietness in 
all branches of trade, and it is becoming more marked every day, 
The continuance of the Hull strike and the news from Australia 
are both exerting a powerful influence upon the home trade. Were 
it not that the American demand keeps up we should be almost 
depressed. Atthe same time it must be stated that for the most 
part manufacturers who are making high-class goods in fashionable 
stufis are kept very busy. We are also experiencing a lull in the 
export yarn trade and there is not much buying, even the demand 
for mohairs having fallen off. Spinners are, however, kept supplied 
with particulars, and these will enable them to go on for some time 
yet. Under these circumstances it is not surprising that the tone of 
the wool market is distinctly weaker. Such wools as English 
lustre and demi sorts, and some cross-breds, are fairly firm, and 
prices may not recede materially, but all merinos are heavy of sale, 
except at prices which holders are not prepared to accept. 

Messrs Goldsbrough, Mort, and Co., in their monthly circular, 
dated Melbourne, March 29, 1893, state: —“* The month of March is 
usually not productive of much business, and the period now under 
review has proved no exception to the rule. In the early parta fair 
private inquiry resulted in the disposal of the majority of the lots 
passed in at the sales in February at prices rather better than were 
then ruling. This improvement was much more evident at the 
auctions held at Geelong on the 21stinst., and Melbourne on the two 
succeeding days, when the large proportion of 2,265 bales (including 
private eales) was sold out of a total of 1,938 offered. The rainfall 
thronghout the Continent has been very scattered. In parts of 
Southern Queensland and Northern New South Wales disastrous 
floods have been experienced, whereas other parts have been visited 
most sparingly. Thunderstorms have given some stations abundant 
water to carry them over the remainder of the summer, but on the 
whole the fall may be described as decidedly patchy, In Victoria 
some anxiety is being felt at the continuing drought. It is a 
significant fact that the reading at the Melbourne Observatory from 
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MANCHESTER, May 11. 
(I.) Comparative Statement of the Cotton Trade. 


a Previews Weske ia 1608. 
rr | Price Price ; Price Price. Price 
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| 1803. | a” | o7, | 20. | a8. |e the commencement of the year to date is less than 1 inch, while the 
———| |__| average for the same period is 5.63 inches. This may be accepted 
8 d|/s djs dj\s 4 8 ds 4 | asan index of the general condition of the colony. The time has 
Raw paeme 9: ee apor tb; ; or : ‘es ; - ; is : 44 0 4% | now arrived, however, when a break-up may be looked for any day, 
“ae mine bie... 1 8 an 6 43048) 04k. 0 ik . | and, both for pastoral and agricultural interests, we trust it will not 
_ Ditto, good fair... sesseeeee, O 418, 0 412 U 412 0 a long be delayed.” 
eee Seen was” “Yad : il 04 08:0 8 0 Sb O a —— 
_ 0.30 Water-twist itto | 78|0 78 C 738 0 73 6 740 7 
96-in, 06 reed, Printer, $9 yde,6lbstoes3 O18 oS O13 O18 Bs ut THE SILK TRADE. 
27-in, 72 reed, ~ 5libs2ozs 4 44°4 44 6 444 445 4 4h 4 nee? ‘ 
reat ee End Shirtings, 874 ‘ ail one x! eat Lee ie Market strong, and prices very firm. The European crop, which 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 7 6 | 7 “7 617 7h 7 7h : : is the chief centre of interest at present, is reported to be progressing 
40-in, 72 reed ditto ditto, 9 lbs 6 ozs...... 8 7h} 8 74 8 74 8 9/8 9 8 104| Very favourably. 
39-in, 44 reed, Red End Long Cloth, 86 | | == 
I a ace 4 1C} 4:10) 410 410) 5 0 6 0 


JUTE, FLAX, AND HEMP TRADE. 


Sales of Jute have been moderate latterly, including i 
cels for Dundee, part near, at £12 5s to £12 15s, Jan.-March ship- 
ments, via Cape. There is a good deal of Jute due. In Calcutta 
the weather has so far been favourable for the new crop oe 
Reported sales 2,000 bales RFD, in dock, Hamburg, sold 





(I1.) Comparison with Previous Years, 
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edis disd \8 dis died] £10 17s 6d,c.f.and i. Jute yarns and Hessians are better, the 
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For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday: 
SUGAR.—The excitement in the market for Beet has for the time 
subsided, after the recent large advance. Prices have declined » 


No improvement in cotton, and quotations remain unaltered, 
probably owing to Messrs Neill’s circular giving more favourable 
accounts of the growing trop than was generally expected. 
Exchange to-day is yg, lower at Bombay, and 3.32 for Calcutta. 
The Bank rate has been raised to 3¢ percent. The demand for 
cloth during the week has been slow and unsatisfactory. There has 
been moderate inquiry for India, but only in few instances have 
orders of importance coal put upon the market, and as the prices 
offering are a acceptable to producers very little of the business 
gets put through. For China some sales are mentioned in best 
shirtings at low rates, but they ordinarily refer to makes specially 
wanted. For South America and the Levant a miscellaneous 
trade continues, but the quantities are not excessive, nor the con- 
ditions particularly favourable to the manufacturers. Home trade 
houses quiet, and purchase only for particular rcquirsments. 
eo yarns remain inactive. For India there is very luttie doing, 
and even where reasonable prices would be taken no weight of 
business has been forthcoming. For the Continent a few transac- 
tions in casks are again reported, but in bundles there are not many 
inquiries, and only then at impracticable limits. Twist and weft 
cops = from American cotton have not sold freely, and beyond 


of some Continental markets on account of Ascension —, 
attention has been given to next season’s crop, owing to the pro 
tracted dry weather. The tone is now quiet, including Cane om 
Crystallised West India on Tuesday's sales went slowly 
week's advance. 6,52 bags partly sold at 20s 9d to 2is 
few parcels by private contract 7% 92s for Trinket. : 
Muscovado : St. Kitt’s, 16s 6d; fine Barbadoes, 19s to 198 
brown descriptions are in partial demand,and Jaggery # shade 
The refiners, after doing a good business, raised prices 6d per of 
but the trade now buy slowly. The visible supply of eee est 
Europe, the United States, and Cuba, is 1,777,000 tons less ue 
ear’s. 
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May 6, with Stocks remaining at the latter date. 
1893. 1892. 1891. 1880. 
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to 1s, and the operations yesterday were restricted by the cane | 
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mports and Deliveries of Sugar inte London from commencement of the your | 
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96,500 .. 101.800 ... 122,700 
oom. tet oe oe go att” 100-108 
lived West India 19/6 22/ ... 160 18/0 ... 2 
Reet, 88 percent fob. 17/9 wo» — 12/105... 12/105 13/0... 12/44 
Fine French loaves. 0 150196 Ne 60188 IS eS 
ae... we. a]. Oe. af 
Ji ry.—Sales to arrive, 1,500 tons, the latest being 500 tons, 
April to June shipment, at 11s 3d. 
Manila.—3,500 tons cold afloat: Taal, 10s 44d to 10s 9d; Ilo-Ilo, 
part near, 14s, ex-quay, Liverpool, various dates of shipment. 
Java.—No business. The quotation for arrival is 193 to 19s 6d. 
Beet § .—The sales have been large, especially through the 
Produce Clearing House. Quotations in some cases 1s under the 
highest paid at the close of last week. 88 per cent., May, 17s 9d; 
June-July, 17s 10jd to 18s; August, 18s 14d to 18s 3d; next 
sea son’s, November-December, 14s, f.o,b., being also some reduc- 
tion. A fairquantity taken by refiners during the week. 
Refined.—A steady business has been done, and on Monday quo- 
tations of stoved goods were raised 6d, including Tate’s cubes, No. 1, 
at 24s; other makers in proportion. The market is now quiet 
generally, yellow crystals and pieces being decidedly lower. Foreign 
refined shows an irregular advance on the week. Say’s Paris 
loaves now quoted 21s to 21s 6d per cwt, fo.b. 
cocoa.— High prices and warm weather tend to restrict the 
demand. On Tuesday, the bulk of 357 bags Trinidad, by auction, 
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was taken in. Of 879 bags Granada, a few lots brought 793 éd 
to 82s. Ceylon, although 2s to 4s down, is still very high. 1,164 
bags by auction, on Tuesday, all sold at and afterwards: good 
to fine, 114s 6d to 120s; grey and middling, 110s to 112s 64d. 
531 bags Guayaquil bought in; fine Ariba at 93s. 749 bags 
Jamaica at 80s to 82s, and 342 bags African at 82s per cwt,. 

8AGO.—493 bags by auction sold, “ without reserve,” at 10s 6d 
for small, 10s 6d to 11s for medium, and 10s per cwt for large grey, 
being lower rates. 

TaPIOocA.—The supply at public sale this week has been small, 
but the market is dull. 554 bags flake partly sold at 1§d to 14d per 
lb for Singapore. 516 bags pearl were bought in. 

TEA.—The trade are not desirous to buy freely, and prices occa- 
sionally show weakness, including Ceylon. 1,714 packages, by 
auction, went 3d to 4d per lb easier for whole leaf and some of the 
broken pekoes. Travancore teas easier in consequence. For 
Indian teas under 9d there is less demand, while the better qualities 
are firm. The quantity in the catalogues has amounted to 15,871 
packages. China congou is steady, but Canton scented capers 
depressed, the latter selling at 44d to 53d perlb. The quantity 
offered by auction has been 11,522 packages. Black leaf congou 
in the Produce Clearing-House is at 6;44, June ; and Indian, same 
months, 8}d per 1b. 


(Continued on page 587. 
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The prices in the following list are revised on Frilay with the assistance of an eminent firm in each department, 
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200;000|Middlesbrough* ..:. 88 100 108 Ine & Dec. Do 1881...... JneDec| .. | Nov. | Do's (P.Lar) 6 | & 6 
697,200 Mowenstie€ Cory. Stik. . Lidl < Ja. Jly., Pur orDwg| Do Monoply. 4 | bs ! 
304,120| To irredeensabie., 8} 100 116 16 Ja. Jiy. | i | Dec. Guatemala .. 4 | é 
6 | 


2,800,000 /N otting. a Ss Stk.* 3 |100 101 213,791, 895 Jne& Dec. Dolns.8tk'83 4 |111 12 
Jor 








1896 lian .. 93102 

704,000|Portsmouth ».*.. 3 '100 1138344/, 997,666 Apr.& Oct.,; Do4% Cnr. Inc.4 |108 10 fa. a Ty. none snce 71 ‘Hawattan ‘e710, 6 7 
wen Reading Corp. Stk. : /100 116 i 3,042,576 Jan ‘& July, Do Con. Ins.. 34,1923 34 on "T3 nove suce'71 Do 1870 ....10| 6 1 

6,681|Shefield 1898, Red. 34,100 1u2 "173,100 ays ee. Ceylon ...0.. 411 107 9 | Ja. Sly.) \n'ne .. |Hungarian 
seen - 1925, oS 500) “ : reoaee) ee A & Aug! Do .......... 4 |104 6 Gold Rents 4 | 935 4] 

cecubeh hasbeen \3 ar& Sept Fijian Gv.Deb 44 101 3 Jee Dee! 1 /|P.orD. Italian (Sard) 

(690 /S'thampt'n Corp.1945 3 '100'108 9 | 108,500 6 | 

$o7's00/stockten Corp., 1908 44/100 106 8 1600 Feb. wane Jamaica.,....4 103 6) = =| |. | 1861......+. 10 


rae 


1851 
*Dec. Do irrig. dias ll 
*Dec. | Do 1862 Ma- 
rema. Rail. 6 | 90 
*Apr. |Japan, 1878.. 7 |166 


800,000 /Bwansea Corp. Stk..* 3} 100115 1 

124,624, Weym th Regis, 1918* 8 \100 ame 
160,vv0| Windsor Cor. red. 1918 3100 101 2 
600,630|Wolverkmptn Corp* 34,100 133 14 


as 


Ja. Jiy.| .- 
Ja, Jly.| «- 


Ja. Jiy.| 7 


346,700 Ja. & July. | Manitoba,1910 5 \116 i7 
161,000 Feb. &Aug.| Maurits. 1896-6 6 103 7 
65,000 May&Nov.; Do1% , Skg. Fd 44103 6 
72,200 ‘May&Nov., Do Db 4 103 6 
























1893 Mexican, 88 6 | 78 
—_—— -—____—- — i ias8 Boot Natal ........ 43/108 10 Sey } or Pur| Do Ext. '906 re a 
* Free of Btamp Duty, See er | Beran ee ime Ja, diy.) «+ \Nicrgua, 19196 | 83 


. 6 02 §$ 
273,881 May&Nov.| DoCons.I nec 4 (107 9 
3,026,444! pws Do do 4 108 9 


P.orD.| Norwegn. _ 99 101 
Mey ie Nv) Pur|orDwg! Do 1886 .... 34) ¥7 9 





CORPORATION BONDS, 

















































































































(Colonial and Foreign.) 3,921,400 eee is ins 8 ‘ 6100 3 Ja. Jy. he Orange me, 103 s Lives Leasep at Fixap Rasta 
ria cnnrtintbesetis cian a. 0 1895tol 1 O1J 3 .96| Paraguay, '86..| : : 
| | 318,800 Js, & July es drawgs 6 (101 3 Ja. a, n'pe| .. ‘Portugueses 224 23 ee 
i B \croene| sis 70USe. & July| Do 1802 koa 4 | 87 9B Russian, 1822, 6 |116 21 se = 
‘ ~ 3 oa MarSep|n'ne) .. an  ceniaeeninepipenemannesnmee| 
| — Prices Seeaeetheet Ot | te tee 403 J May No 1g | preh’s Do 1866 it? 8) 05 |Birkenhead .........-:- ‘LAN ana 
pr. c 0 Inscri Qrtr oak asta... 145 
=| =—|, sss Ja & July NZealndasie ait v6 |” sae | cBonds Ls. | oso Landon ee aol 
ly uarterly ‘ONS....+ 1 rly. | -- uly. 0 do Granth 
& |aucktana Harbour Board....| -. 1108 11 | ,, 29,800 Apr. &Gct.| Tro Prov.Auc 6 105 7 Nay Nv 16) "Aug. Do(Nic.Rly.)4 % 8 Nateinghainara ™: at. Northn. 183 6 
6 | Do AE OP te eke ee ” . a3) bi lle as Shrewsbury & Hereford axwacw 
} thd Bent Oharge. eece oe oe 
1 noon of He to 109 13 we aee Hert ew. pobes fProv) 5 6 fay x | PurjorDwe) Sante 6, 83-46 | 23 36 | 9% 
6 |Boston (U.8.) Sterling... \108 834,200 May& Nov. ~ 5 ‘Toa 6 spl oct ee | Sept. | So west Coly, 
BD Fg BiG ecbb cdesvcannasesguovanil “apoa tos at | 138206 Ja. & July Do ioio..-2:2 44103 3 Railway ..6 | 22 4 Dasaxrons St0ces 
DS \eeerhrsdoeemenis prteress: 1893) . 600,000 Ja. & July Do 1912...... 6 107 9 | Ja. diy.) .. | Dec. [Santa Fe and 
6 Oty. of Auckid  Gons. Act, 70 1930 122 25 | ¥4.000 Ja. & July spe emiaat Rasta. Riy.6 | 22 4 — en a 
é Debentures, 1883...... +- 1084 Ath 13 1896 -wseee ‘13 4 | Ja. Jly.| 14 | Dec. Spanish nick. 
6 \City of Buenos Ayres Debs. « 39 41 (9,004,800 Ja. & July! Do 191315 .. 4 | 93 6 ; silver Mort. 6 |105 
6 \City of Cape Town .,........| .. 106 | 10866000 Ja. & July | Do In. 1016-24 4 | 87 99 Qrtrly.|o’ne Do 4% Bonds 4 Cok f 
6 \Oity of Christchurch (N.2.) .. 1036 123 2% ease. & ouly sth. Australia, | JneDec| .. |P.orD. Swedish 1878 4 [10 3 i, 
6 |dity of Dunedin, Debs. (1925) 128 24 7 1891-1900... 6 | 97114 | ApLOct) .. | “dan. | Do 1880 .... 4 |104 sacs Brecon & Merthyr A. a 
6 Bo Redeemable ...... 1906 115 17 004, 0 Ja. & July} Do 1901-18 .. 6 104 zs 600,780, Do 4'ut 
6 | BoConsolidated ........../1908|106 8 ,000 Ja. & July) Do 1911-1920. 6 104 16 | ApLOct| § | *July./Turkish, 1864, 9. frases Caledeuli, +. <cocees- vod a $ 
6 City of Hobart Town Gtd. . Wis, 110 15 7,766,700 Ja. & con Do —— : 91 7 Egyp. bte & 102 4 "314,220 Cornwall Minerais Co 4 Mt . 
& \City of London (Ont,) 1st Pref igus! 10¢ 2 soe eee & July | Do 1029. #9101 | ApLOct| 1 |Suspe.| Do ler1,&. 7. 44| vid 304'704 Eastern & Midlands... @) 
$ | Bo Waterworks -.s..+.-.-++ 1998 102 6 |1,365,300 Apr.& Oct.| Do 1916... ... pire Marsep| .. | Aug. | Do Priority 4 | 8628] BU") Kast Lond. gud obg. A 4 (lit 
6 City of Melbourne .......... 1907 101 12 oe oa no ese gsi00 | Maren) --| + De er A 643 63] 381,116, De 0. B4 | soe 
toy, > i Ja. & July ‘Tasmnia. 1896 6 $ 104 MarSep| ..| -. | DoSeries “B”, mi 3} Sraea0 Re ee 3) - 
6 J ul MarSep ee o. Do Series “C".| 28 % 250,000 bo Whitech. Extu.Gd. =e 
. <2 | gc ,| Do Series “D".| 200 18) Seo'Ger purnens -.- s+. esesseee 4 (1 
6 Ja. Jiy.| .. |Prehse| Do 6% catone 9s 87 ’ 90.wak : 8 
De, 8 7 eed 
ry BOS]. |. | oe eB aain eo | SAiatrt Great asters $8 f 
"434, rthera 
5 tee Ja. & July Victoria, 1894 6 100 2| MayNv|.. | «- | Do(Mass)’946 lel 4 yeey 4 orees Seners cs 4 . 
@ {City of Quebec Consolidated... 1802 wieb, 000i Ja. & july | Do 1900-100L.. 4 | 85 7 | Ja. diy.| .. | oe voeee 21900 6 S| G497,80T| Do .....0+eee ose . 
& OR UNTE.. cdeabnacsse 1893) hor "3 | \Ja. & Jaly Do 1904...... 1100 2) Ja. Jiy. oe ee De .....1891 6 $,884 046; Do ceccoee é 6 : 
: deetnerovescoves} 697, Ja. & July) DoRIy. Lin. 4 \93 100 | Ja. See Do.......1895 6 |100 3 1'967 200 Lancashire & Yor 4 ; 
@ | DO Gl 178... crcccenee oN8. 400 ke ber | Do tees our 4 |eres ty | “h | Oct. Uruguay Uatd "766,300 London & Blackwall .. 4liis) 
a Rf ay ay | snwifoo Jk July | Do Lm of 8564, 8 100 | Margep) 1 |*Ave. Bo sistas 6 “2 2,| Sgpeeae Landen pecaal «ns... Me 
§ (itz Of Bouth Melbourne... uais|104 -¢ |1000000|Ja. & July | Do ins 1921-38-63)! #43 6] Qrtrly.) -. Do ew Berp34} 33% 82] §*819'sos Lond., Chat., &c., Arb. 49/01 
5 St of af Sydney Saat {1904 100 114,000 Apr. & Oct |Westa. Aust.. 10s 6 Aug! Pur'chase |Venesucia N. 969,674 Do B .0-..cesverereee 4 
‘ Dentures 27 T7 T pra tog 4 | 254:000da. & July) Do.....---++ 4 106 7 Con. Devt..3 | 34 6} SPIT Do 1870.c.scceoeee s 
8 \City of Toronto, Stier...” | Sa &ITuly| Do..seeeeeee & M05 7 ay 29 Lond, & 8a ~ a 
i _Lon - eee 
: coming Cons. Deb, ... .|1896,105 10 67047 Do do B ..+e-e++e % 
6 en. Con. Deb. ........ 1919 112 14 * The drawings are = yearly in the case of) 9'960,29:) Do «+. s-s--cruoes" 4 m0 BB 
8 Beer OMEN nccccces ‘103 6 FOREIGN STOCKS, BONDS, &c stocks to which asterisks are prefixed. In "115,00 London, Tilbury, &¢. «- 
6 Wellington 7, Deb. |1907|116 18 ’ ’ * | almost all ner hp — there are draw | al 
t Bo Improvement Loa _ pease Pee (Coupons payable in London.) ings they are half-y §,942,892 Manc., Sheff., & Lin. .- ” 
6 aterworks Debentures/1929|116 18 2.203,3) 1M oovceneese t. 
6 oy of of Winnipeg Debentures 1907 1 120 22 FOREIGN STOCKS, BONDS, &c. 455,680) vecesccesesseeeee® ‘ a7 
: gar case (totaal? 28 Coupons payable abroad.) 1,211,625 Metropolitan Dist. .... ¢ 1," 
6 nis n (NZ. | Harbour Bd. 19291120 22 ] oe 97,462,334 Mid 3 
é urne iar, Trust Loan/1908 103 ps! 2 ee, y 
“a D3, Tramways Trust peaens — a sei Name. 13,354, 2 
6 Harbour Bonds «.°°.*|1920) & 78 -| Sine De apese:eovesscesed QUEER 
us New Plymouth Harb. Bra. cmmeticiaiel North London ....-+++ a 
6 |New York City (Bx ae 1d)... - iat Norn Sard: x 
7 Gold Coupes Heads... Jen. July! £7 d wes tine Nath icra Bayaney Pape Perpak.. 4 (8 8 
$ Peay Sets ol myers | sian nauctapoginnamers ee 8 
Wiurictpal Oar p> Water" 





39 4! ost Se y 
way Hox ve Jee Anust.Si!verRts6 | 79 81 
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RAILWAYS, 
ORDINARY SHARBS AND Stocns, 
Present } 
Amount. Name, 
£ 
6,550,902 Caledonian Cons......... (116 2 
2,608,027| Do Def. Ord. No.1....| 2%} 
6,451 yf ey Minors oovcee} Bb 13 
8,240, 799 East London Cons.......; § 9 
or i pereens, Con. Ord. chal ‘| 477 
‘ asgow Cons 
12,672,860 Great Eastern Ord....... nh 
920,133 Great North of Scotland 17.79 
1,200,000 Great Northern Con..... + MME 
1,150,276 DoAs Arecy. no div. }| 93604 
1,159,275} DoB cnn yee 7 @ 
22,099,582 Great ‘on, 168} 8 
2,095,383 H ighland, Ord Con, ....\111 13 
8,285,009 Hull, Barnsley, &e., Bhs,| sit 9 
16,740,995 Lancashire & Yorks. Con. 104) 5s 
2,940,000 Lond., Brighton,&e. Ord. 166 8 
2.618,250, Do Pf { Dfrecy-nodiv. ) 173 75 
2,548,350 Do Df \ untileZis pdPtf \igeg Tt 
393,395, Do Con n. Rights Certs, + O27 
11,259.282 Lon.Chatham & Dov. Arb,| 16438 
89,4°2,460 Lond. & N.-Western,Cons. 168460 
10,661,505 Lond.& 8. Western ‘Cons. |166 86% 
1,338,360 Lond., Tilbury, &c. Cons, 100 12 
1,132,813 Man., Shef., idiae Ord.) 60 6 
2,150,120, Do Bf f Df'rec. no div. ny gl 8 
2,180,120 | Do Df museca pare 9 
$4,347 ‘Mersey, fully paid, £90..) 1 i 
6,281,830 Metro — ons , 

2,640,915, Do d Stk. 1% 7 
2,250,000 Metropolitan Ione Ord. 29430 
83,122,649 Midland, Consol. Ord. ../168 “i 

6,741,165 North British Ord. Pref. 
9,162,650, Do Ordinary ....... ses 4 
25,637,687, North-Eastn., “‘ Consol’ 156) 6 
2,020,400 North London, Cons.....'909 14 
8,230,140 North Stafford., Con...../197 9 
578,°45 Rhymney.. 0 4 
166,123 Somerset and Dorset ....| .. + 
2,920,110 South-Eastern, Ord. .... 2193 8 
areas Do bit Dt see nod no aly, Yan 
640 un 
103,284 Taff Btockass «| 17 0 
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RAILWAYS. 
QUARABTEED SHARES AND Stock 





























RAILWAYS. RAILWAYS. RAILWAY8. 
BuitisE Possxesions, Awspican Stocxs.—Con, Foastos Rartware, 











Name, 


| 
ame, 6 
Present | towne Presen 
Amount. Nu _ onan ang Amount, Mame. Red vat, al. 
wey eet se ae ee ae ee Ta os 
Ha} fonds con... 4! ane 1,890,000 Atlantle & Nth.-W etn, *| fe genenih | ag een 15 A Arpunns e W Be wig] 10H 
Furness Cons. Gtd. .... 4 |122 24 Gtd. tet Mt. Bonds & ‘117 19 | _ La Ors & Davo. ‘919 106 7 |""$2\600) 20 Artes and 26 
Fee rae ee a West. Gia. 4 (128 30 cans) Buffalo&L. Huronaio sh 03 13 134) 5,680,000 Do Hastings ard | | | Eiveniss 
ee oon eT 297,600, Do Ist Mt. Perp, Bds. 64 137 39 | _Takota Ist Mort. 7/1910 
497,955 Rent Ohge. 4 |132 
Do Consolidated 4 | 133 
490, Gt. Northern td. 4 (135 
Rent Chg. 6 |i67 
17,361 ae Do Consolidated Gtd. 6 (167 
& Yorks. .. 4 134 
i Statute Brighten, &c. 


| Closng Present | 
Pri 
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i 
| 
. 
| 
: 
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| 
an 
a 
q 
i 
| 
a 
4 
fl 
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1910 121 6 
406,158] Do Bonds, 2nd’ Mort. a 1,360,000 DoChic.@L.SistM 6 191106 8| tree, Seen ge 


25,340,000! DoChic.&P. nem 6 jee, 113 ib iam ) Bilbso F R& Cant, Bt 
+300) razil Great 


thern.. 
hal i ian i euag Central 
afi see seal guar. T% Ble °°"! se 


100 Ben mee Gt it, Southn, i 19, is 
(009/ 190) e. * . 
ee Do 4 ta bob. eb. ic +43 -[208 8 


wo) ea i 


180,906 | 100) B, Aree poten Ord | 180 
324,900) 100 Do Deis Peis 339 ° 


sh ek aie RTA NO NEI: 


{ 12 | _ Minn. ist Mort. 6 ‘19811 106 8 
7,191,500; Do ist Mort. Bonds.. 6 [115 17 4,070,000 Do Termnl, Mtge. 6 1914 110 12 
2302,800, Do $0 Yr.Lnd.Gt.Bda. 8) 1024 34| 049,000 Do Chic.& itis. hy | 
000 De , Ajrome Branch, | | div. Ist Mort... 6 1086102 4 
st Mortgage ...... . |114 16 | 1,628,000 Chicago & Tomah .. 6 1906 112 17 
166,000 Deneress ah Stock.. 3 | 69 73 |18,000,000 Chic. St Lou, & N. 0.6 

116,000 Do Perpetual Pref. .. ; 136 40 | 6.000,000/ Del. & Hud. ist M 
Penns. Division " 
12,09 Emu Bay & Mt. Beebe, 23 3{| 2,000,000! Do Mt. LonIs)7 |1804 101 4 
130,%0, Do Irred. Deb. Stk. . 44/97 100 [28,435,000 Den.& R.G.1Con. Mt. 4 |1986, 89 91 
186,000 Gd."Trk. Georg. Ba be 1M 6108 a | Keraene Pose. en Dla. [ise ats 28 

core. Bay. 5,300 n. Mo (1918) 

20,500 138 G. Penk. of Can. Co aun 000 100B Ayre a's E PPD inet "30 


annette naite Nitin teat alpine near Gens cirri esis tibcatstaityetspeemtntaa ent 


+ @co4ke 


age cat BNE: abies 


jieet a 4 
1917132 7 


SAS 





= 
e 
2 
<3 ‘ 
e 
Ps 
Se: F 
> $f 
: BB: 
—-— > 
—— 
S & 
os “sa-~ 


as £ 
® 


“wot 
1,797,428 Do Rent Charge...... 
weer 





seeere 


nt 
Do Pe ae 1 Gtd. 

ieee ia ‘yidiend on. Por Rt.Ch. 
577 | Guaranteed Pref.. 
2,444,129 cae Brit. Con No. 1.. 
ee “—— h-Eastn. Cons, 


6,219,794, Do Guaranteed ...... = 4] } 4 800,060 'Galvst.& Harris. 1Mt. 6 1910, 109 14 |i 
3,420,000 Do Ist Pret ot Stock . | | sass 3,104,000, Seenaiia rids&Ind., 
2,630,000' Do 2nd do } t Mortgage ....7 1800 15 19 
7,168,056 / Dosra iad sak<ecece a | wahes 1,600,000 um "Gan 1st “Me. 
4 5 oo 6 (183 BO Chic.& Spring.  - ,e00! 108 2 
Do wes. Dew. ome -- ae : 126 28 | 2,600, 000! “Do Mort B ad 
6 


wa 
o 16, a 

Do G.W. Per. Deb. Sx. 6 |122 24 | 1,700,000 Ind. & Vine. nee @ 1908 125 30 
t.6 


340/100 “l va 
12, ; pee Deb. Stock ....| 727 


. 
aessonse 
~ eeaeecese 


BSSSATee 
li aneaSt Bh 


0....6| 
aiiara Do West Hartlepool... 4 

500 North Stafford., £20 pd. 6 | 32 

$0,000 4. Kast (Rd: Ans 61 ¢ ond +3 
964,300, Do Conuolidated G S 47 


400,400, Hamilton&N.-W.istMt. 6 (108 10 | 1,402,000 Do and Mortg 
3,000,000! pebica ¥en Con. 
640,000 Manit’ba& N.-W.1Mt.1933 6 48 53 | 5,000, ,000/ Long Isld. Gid. Bds. 6 |1931/110 20 
100,000 Melb.&H. BayUd.Ob. Bds 5 100 2 |20,000,000' Lo Loul S Nash. Bds. 6 |1930 118 20 
459,200 Mid. of Can. Str. ist ue 6 108 10 | 1,960,000, Do . Fd. Bds. 6 |1910 118 16 
1,073,900 _ Do Cons. Mort. Scri 110 12 ad Do, ist us t. Bonds, 


1,360,009} 109 ty 
; 000) 109 Cen. Urugy. wx De ‘beh eels 73 S 
“ray 1 20\Vond. d'Bu, L. gtd. T%..| 84 94 


20,000 2 Cotdabe Goat (i, Beet!) “a “s 

14,33 {| 19/0 eos esees wu 

Sonal Wisee 1 

15,447 20) Baterewanet! 33 ait 
ra4,400{ | 18 Dusabarg & W) 








RENCE BHARES AND oy WITH 
IDENDs CONTINGENT ON THB PRovits 
OF BACH SEPARATE = 104,300 Moatrl.& Chaplin. ist 104 6 1. & M. Div. 6 | 1830 126 30 
4,000,000' Do iOsoAdjetBdn : |1894 103 6 
400,000 ‘Nwfndid. IstMt. Ld. Fds. 13) 43 48 | 5,129,000! Do Gold Bonds. 1981) 103 10 
600,000 New enrenen ik 1 Mt. 6 |116 17 | 1,000,000; Memphis Charles: ° | 
26,000 New Mid. L. £10sh. & | 4 6 | townGold Bonds . 6 |1924 93 97 
743,800 Doneite Db., Scr an TL 6 | 1,382,000 Min&StLow.Gid. Base 1921)100 6 
$2,600,000 Ont. & Quebec Cap. : 147 9/32 615,000, Minn. and Pacific 1st { 
pooh Do Perp. Deb. 8 134 36 Mort. Bonds .... 6 |1936 100 6 
000 Quebec Oni. ist Tne Bas ik 23 25 | 8,361, 000 yrts Seale tae | 
& At. ist Mt.Gid. Bds 4 | 1036 6 8 
oe ‘St Law&. Ott. 1st Mort. ‘ {200 2 | 8,277, 000, Minn, & N.-Western 
$20,750 Temiscouata Ist Mt ~«" 65 60 | Ist Mt. Gold Bis. 6 1934 
719,000 SenomtoSoens Bruce He 39,774,000 Mis Kan. &Tex.1Mt. : 














é 
8,679, Caledonian, Pret. 4 lisa ‘ 
9,946,342] Do No. - ; 433 
1,690,890] Do 1878, 

Do 1884 ...... 


vs 4 
ae Do convertible ...... 4 (136 32 
nwall Minerals .... .. 22 25 








668,000) 100 
eS sae NE te 







Pre’ 
Do Pref. Stock ‘A te 
1,892,150|Glasgow & 8.-West. .. 
1,666,941 





of Can Shae ‘101 8 | 3,000,000 Mobile&Birm. 1st Mt. 6 |193 870,000|100) “Do 6% Debenture Stk.| 98 


is 20; Lemb. ad . 203 1 
lad ‘a i 





Do Red pee Stk., '86 10,200 Welle Grey #8 ruce 


} 
| 
aot s.lstMt. 7 100 2 30,000,000 New York Cent. Mt. 7 
110,000, Wel eton on. & Mi Monawate al a2 16,891, 1000) N. ¥ Lake ake Erie, &W. | | 
ee eee noe ; Con Mexican, Limited 19 
$00,000 Do. do De ntures - 6/104 7 | 3,706,977) Do" ist Cons. Mort. | r soagse 
10,974 Wind. & Annap. Pret. | _ Fund. Bonds .. Pott seoltosl po dt Ereterence 6X..| 78 Ty 
paid...... 5 | 14 16 [33,607,400 Do 2ud Con. Mrt. 6 /1969 96 6 2, 
190,000 Do Debonture Bicck 4 | 90 95 |44,447,000 N.Y. Pen.&OniolMt. 7 |1906 24 25 


er 


aca 





5 
8 
& 
EE 
5 


eb 
& 
s 


1888 
12,819, 620: Gt. Northern, Perp. Prf 4 | 
11,665,612/Gt. Western. Con. Pret 6 | 


14,003,187) Lanc. & York. Con. Pret. 4 |1 
000; Do +» 1888 
6,190,315|L., B., Ts C.Con. Pref. 6 |1 
1 bo'snd Consolidated 6 1863 


6,686,184, Lond., Chat. & Dov.A ; 
| Do 2nd aa pe ryt 
tera” £98 


40 41 
1 
ite Midian ere ti ue 


ane nnn ne See eT anne Soe ENT NTnnnT TT Ss SennnT on nn enn een meme 





13,100,000; Do 2 Mort. Bonds + -|1910) 2) * 1,146,37 
28,784,000' Do3 Mort. Bonds ..|1916) 1 
7,283,000 Norfolk& W.Gen. Mt. 
6,000,000. nate Imp. 
Amsnican SHARES AND Bonps, | _ and Ext. Bonds 6 1984100 Ft 
| 1,600,000 Do Adjustmt. Bds. 7 |1986)1: 8 10 
Sficomefteneetcees eticae* el * 
19, rthrn. Pacific Gen, 
Amount.) Name a3 | Prices | 2nd Mortgage .. ¢| /1983'112 14 
| @| eee Do 3rd Mortga; |1937:106 8 
~ 4,006,000 Ohio& Mis. istGn. Mt. 5 |1932)102 4 
| Saangs. | £ 16,654,000 Oregn.&Cal.1Mt.Bds 6 |1927' 99100 
67,607 G.8. A. f.. 10 | 7) &4) 2,242,000 Panama Subsy. Bds. 6 /1010 96 9 
166,600 Do B Ordinary....../ 10 | 2 23 3,000,000 Pen.Con.Sk. Fd. Mt. 6 6 1906 118 23 
160,000 am, x 3 Texas, &c. 9,900,000 Do 44 Gold Bonds 44'1913,114 16 
Dahle Sopieaeei’ | 10 13]20,000,000 Pennsy!. Co. Ist Mt. 4) 1921 1:2 14 
2,400,000 | Pitts. spores and | | 
a | Toledo Gold Bds,, [1922 114 17 
22,412,000, Renton of New Jersey = 61a a St ooee and Grud. | 
000,000 'Central Pacific........ 263262 land Ist Mort... 6 1988, 93 96 
4,027,261 ‘Chic. Mil, and St. Paai joo | 73°735| 1,071,000 gtLoulsa- Sen Fran. °| 
7 Do7 % Preferred..... oe \122 23 | Ist Mt., Miss. &W. 6 io19 110 20 
11,247, tuo Cleve. ie Pitag Gar.7% 77 79 | 6,166,600 Do ond Mt. B&O. § (1906 103 8 
38,000,000 Den.& RioGnd.Om.8tk. \ oe 15}18 } 6,000,000 StLouis Bdg. ist Mt. ? 1929 128 32 
23,660,000, _ Do 6 % Preference .. 199 | 514613):6. 552,000, St Paul, Minn. and 
27,600,000 East Tenn., Virg., &.,, Mani. Cons. Mort. 44 1983106 7 
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(Continued from page 583). 
RUM.—There is a large stock of Demerara. Reported sales, 70 
puncheons, at 1s 14d per gallon, proof. Jamaica is steady. 
COFFEE.—Prices at the public sales have, in many cases, given 
way 1s to ls6d percwt, andthe market is unsettled. Fine qualities 
are steady. Speculative operations in Brazil have been rather 
limited during the week, owing to variable crop estimates. 
At auction, 63 casks 36 barrels 10 bags Ceylon found buyers : small, 
98s 6d to 100s 6d ; pale and low middling, 100s to 103s; middling to 
bold, 104s to 110s. 32 cases 3,194 bags East India, latest quotations 
as follows: Mysore, medium sizes, pale greyish to good, 102s 6d to 
106s 6d; bold, 107s to 113s; small, 95s 6d to 102s 6d; fine marks, 
small, 106s; rnedium to bold, 112s 6d to 117s 6d. Coorg, medium 
48 in quality, 103s to 106s 6d; bold, 108s to 111s; small 100s to 
103s 6d; other kinds, including Naidoobatum, at 100s to 111s for 
‘mak bold. 89 bags Liberian part sold, at 87s 6d for good. 181 
srrels 6 bags Jamaica went at previous rates. 8,370 bags Costa 
Rica chiefly found buyers: low mixed, 88s 6d to 89s; good to fine 
ordinary greenish, 90s to 95s; low middling to middling, 96s to 
100s; colory, 100s to 105s 6d. 8,086 bags Central American in- 
cluded Guatimala at 94s to 96s; colory, 97s to 104s 6d; foxy, 85s to 
85s 6d; Columbian : pale, 82s to 888; grey, 93s to 96s; bold and 
colory, 98s to 101s 6d ; foxy green Salvador, 85s 6d to 89s. 1,932 
Santos part sold, at 77s to 85s; low, 73s to 76s, quay terms. 
1606 bags Rio were bought in. Thesele to be held by the Nether- 
ands Trading Company on the 16th inst. .will consist of 120 cases, 
44,270 bags. Good ordinary Java valued at 50c. 
Imports and Deliveries of Coffee in London May 6, with Stocks on hand. 
1895. 1892. 1891 1580. 


Tons. Tons. Tons. Tons. 
Imported SOF OOF COR OOE ees eres seeeeeses 19,150 wee 21,750 eee 16,900 24 160 


vered, home use .............. . eo 270 es 8G: as 7 3 , 

” nd aida 5 6530 bas 97140 it 7.600 el Beso cargoes quoted about 3d less, with: business done at 9s,1jd, and 
Stok Gayigg, eens 13.650 10800 ... 8700 ... 14,339 distant shipment less. Sea a 
Estimated stock chict ae Pe LY IY) OY D..-. SHELLAC.—A further advance has been paid for delivery, wit 


Europe at the end of April ... 126,500 ... 83.000 ... 62,000 ... 104,800 
Closing Prices on the Metal Exchange To-day. 


Glasgow 
Straits Tin. r O.M.B. Spelter 


a = ‘ er Ton. Per Ton. : 
RICE conti -» £43 12s 6d £43158 ... £17128 64 oo 408 44d 40s Sd 
beste nues steady. Business has been done in Saigon, to 
3 00 nn near, f o.b., at 48 54d; June-July, at4s 3d f.0.b. One cargo of 
10 ton 8, per steamer, May, at or near, 5s 103d, c.f. andi. About 
May 9028 rough Burmah, including a cargo of 2,000 tons Bassein, 


Ne, » at 63 44d; one Ngatsein, April, at 6s 44d, open charter; two 


-ecrancie, 63 23d: and 6s 3d for Fiume, &c. London cleaned rice for arrival. 334 bags cubes, by auction, bought in, at 31s 
's Stea/ly. A few sales have been made in foreign, to arrive. to 838. 553 barrels plumbago were ¢ iefly bought in. 
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BLACK PEPPER.—On the spot prices easier, with further imports. 
109 bags Singapore, by auction, part sold at 27d for fair, 200 bags 
Alleppy bought in at 23d to 3d. Of 1,025 bags Lampong, a few 
sold, ‘‘ without reserve,” at 23d, and part of 645 bags Penang, fine, 
3d; Acheen withdrawn. Singapore sold, to arrive, June-August, at 
24d per lb. 

WHITE PEPPER unsettled, and no business done for arrival. Of 
357 bags Singapore, by auction, only one lot, very good, sold at 4jd. 
2 cases fine bold 74d. 277 bags Penang partly realised 3;%d per lb. 
32 bags Siam bought in at 44d per lb. 

NUTMEGS.—There were small supplies at Wednesday’s sales, 
including 55 packages West India at 1s 6d to 2s 6d for brown, 18 
cases other kinds Penang, 80's to §2’s, 2s 3d ; 68’s, 2s 11d per Ib. 

MACE remains dull. 12 cases Penang were bought in at above 
the value. 22 packages West India sold at 1s 6d to 1s 10d per lb, 

CLOVES.—The stock of Zanzibar has further increased to 44,750 
bales. Small sales have been made for delivery. 220 bales, by 
auction, were chiefly bought in. A few lots sold at 34d for low 
dark, with one lot fair at 14 cases 90 bags low mixed Penang 
bought in, at 6}d to 64d per Ib. 

GINGER.—The ieee for Cochin is slow, at present high rates. 
104 cases part sold, at 100s for bold cut, new crop. 150 bags, at 638 6d 
for medium washed, A small portion of 151 packages Japan 
realised 49s to 50s for limed. 445 barrels Jamaica chiefly found 
buyers, at 63s to 75s per cwt, including new crop. 

PIMENTO.— Without improvement, 770 bags at the weekly sales 
were chiefly bought in. 50 bags selling at Sdper lb for fair. 

FRUIT.—The market for currants remains quiet, but firm, as the 
crop is not expected to be large.. Raisins steady, and without 
change to report. 

NITRATE dopa is selling, on the spot, at 9s 44d to 9s 6d. Coast 


sales of about 3,500 cases TN, second orange, May to September, 
107s to 111s. Some, to arrive and near, 104s, c.f. and i. terms; 
button, £5 11s to £6 9s. AC garnet, on the spot, sold at 93s to 94s. 
At auction, on Tuesday, 1,085 cases barely half sold; second 

orange, £5 2s 6d to £5 5s; fine orange, 115s per cwt. 
INDIGO.—The market is firm, bit not much business reported, 

Deliveries continue good, and in excess of last year’s. 
DRYSALTERY G0oDs.—At the public eales 451 bags turmeric were 
bought in, one lot, China, selling at 20s 6d. 200 boxes cutch were 
bt in, at 33s 6d. The gambier market is dull, and no sales 
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DRUGS.—Aloes Cape dearer. Balsam Peru continues to be scarce. 
Bark steady. Camphor quiet. Cardamoms sold at full rates. 
Ipecacuanha sold at irregular prices, the better grades below 
valuations, whilst common root realised, in some instances, 
2d to 3d above the prices realised in previous auction. Essential 
oils quiet. Rhubarb and musk also little doing. Opium quiet, but 
firm. 

CHEMICALS.—There is not much speculative business passing, and 
the markets are quiet. Potash chlorate steady, at 8jd to 9d, 
forward in proportion. Acid: Citric and tartaric steady. Cream 
tartar can be Sonate at about 77s for first. Sodas do not vary 
in price. Sulphate ammonia is easier. Sulphate copper better. 
In quinine a few sales made, at 93d per ounce for German on the 
spot, which is still the price. 

METALS.—Prices have been lower, including foreign tin, in which 
sales made on Wednesday at £92, cash. Since then a good 
business down to £91, cash; £86, three months. Banca 54} fl. 
American markets weak. Speculative prices of copper have not 
varied much, the market being inactive. To-day G.M.B. closes at 
£43 13s 9d, cash ; £44 38 9d, three months. Finished iron does 
not improve in price, but there is more demand for some de- 
scriptions. A moderate business done in pig-iron, Glasgow prices 
varying slightly since last Friday, viz., 40s 64d to 40s 44d, cash. 
The market is now dull. Stock on warrants 339,600 tons, against 
465,650 tons at same time last year. Middlesbro’ quoted 33s 8d; 
hematites, 44s 8d. Tin-plates steady. Spelter, £17 12s 6d, dull. 
Lead, Spanish soft at £9 12s 6d and rather over, Quicksilver firm 
at the quotation. 


Closing Prices at this Afternoon’s Call. 
May. June. July.-Aug. Sep.-Nov. Dec.-Mar, 
Pole tented G0 ccineccccseseccee TAR we eR |. 6 TS Cle CT lw UO 

INDIA-RUBBER.—A large quantity of Para has sold on lower terms 
—viz , 3s 1d per lb, but 1d more now demanded, and the market is 
firmer. 

OILS.—The market for cocoa-nut is firm, prices about the same as 
last week, but not much business passing. Ceylon, £27 to £27 5s; 
Cochin, £28 10s; to arrive, £1 to £1 10s less, c. f. and i. terms. 
Linseed, after declining to £19 10s, is firmer, with a better demand, 
closing at £20 2s 6d to £20 5s; forward, £20 7s 6d to £20 10s; 
last four months, £19 15s; Hull, usual casks, being dearer. 
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rT Bel soe. | 1899, | e iaes | Cc | Sea || te 3S | ras, | 1902. | 1893 | rsa, | 1803, | 1802. | 1903, | 1808, 
oe eo 7 ¥ eeaes.” & . £ oe 16:4 8 1) ae £ £ £ & £ £ £ 
136,271 77,121 65,312, nil. | nil, Cambrian ......... | 2,021, 2,200 4,221) 4,316 19 | 14 20,016) 9} | 31,612! 30,473, 38,139 38,387 09.751] @s,860| 937 | 337 
titel; 122,604) 95,761) 3 3 |Furness .........+-- 1,540, 6,080, 7,620) 5,913, 55 | 42 | 45,748) 73) | 28,360) 28,520] 118,860 | 117,797 147,220) 146,317} 130| 139 
23T3,246 1325,800 $03,067 3 3% [Great Eastern...... 41,195 34,419 75,614) 78.243 65 | 67 | 41,663) 839 | 638,738) 612,837] 593,318 604,950 1 232,056 1 217,787 | 1,142 1,168 
237 4,032 1383,788 608,668 5} | 54 |Great Northern....) 34,038) 43,869. 77,907! 79,927, 82 80 | 30,897, 63 | 557,014) 536,483) 854,103 871,074 1 411,117/1 408,457 | 904 | 908 
4746,024 2495,828 1128,008 7 | 7) [Great Western... | 79,780, 84,910 164,690, 170,050 68 | 68 | 32,342) 166 1220,300 1196,140,1568,910 1614,740 2 789,210 2810,880 | 2,481 | 2,481 
2271,764 1300,803 620,503 4 | 4) |Lancashire & York.) 31,734) 49,732 81,466, 82,384. 155 168. | 89,753. 1074 | 546,540! 533,055 851,222 | 906,064 1 307,771/1439,119 | “527 | 687 
6181,789 3428,057 1410,330 7 74 \L. & N.-Western ..) 86,962, 115,219 202,181) 213,696 112 | 116} | 54,378! 174) 1414,432 1362,09612 172,736 2314,395 3 587,168 3676,491 
191,212 626,288 402,202 9f | 94 JL, Brighton, &e. ..| 35.262 11,900 47,171) 45,017 102, 94 | 51,735, 161 | 563'398) 530,951) 210,618 | 204,511 774,016) 735,462 
1945,413 1097,078 453,230 7, | 72 |L’&8.-Western....| 43,010 19,653 62,663, 60,919 73 | 69 | 3S,SI8) 177 | 607,305) 659,801| 354,240 | 347,840 1 051,545) 1 007,740 
00,58 427,655 358,614 mil | nif. |L., Chat. & Dover..| 21,033 4600 26632, 26,762 144 148 | 15H'214 117. | 333/800 321,414) 90,567 | 96,555, 430,376, 418/200 1 
143,398, 74,152 34,282 54 64 |Lond., Tilbiry, &c..| 2,536, 1,114 360) 3,723 53) 54 | 44,538) 114) | 45,118 43 403! 23°535| 22715 68.653 66,118 5| 68 
1230,753, 648,630 588,328 3 | 4 |Man., Sheffield, &c.| .. | ... | 49,021| 45,989 138 159 | 104247; @ | 2. |. "| LD | 790,870). 734,505 
55,274 27,388 2,155 6 6} |Maryport & Carlisle 531, 1,221 1752, 1,508 43 34 21.634 171 | 8,978 23,259 | $2,237] 30,613 41 
350,326, 161,396 136,642 3 3} |Metropo itan ...... vel oss 14,083, 14,342 273 400 | 428004) 86 |. mee Lihtey 254,280) 251,748 
200,071) | 97,030 120,252 ni | ni . |Met. District ...... |. 5 | 7,703 8.272 592 634 | 691,360) 28 L556 “a a 5. 141,193) 142,997 3 
4825,912 2608, 2683 1152,953 2 | 7 eee 46,983, 105,195 153,178 168,668 118 130 | 68,154 158) | 833,525, 806,524 2045,194 2 141,987 2 878,719 2948,511 1,300 
S730, 169 2133,170 755.203, 6 7, |North-Eastern ....| 38,242, 93,187 131,420, 99,412.78 178 | 40.075 1575 | 600,643! 500,516,1544,200 1 395,673 2153,843 1 996, 180 1,678 
255,138 133,008 49,748 7 7} |North London...... | 6,000/ 2,642 8,642 8,969 720 745 | 445,900, 2065 | 109,224) 108,745) 48,232 | 62,972, 157,456) 161,720 2 
308,440 200,946 115,108 5 | 5} N, <tatt.—Railwey... 4,061, 9,120 13,171 11,838 #4 72 we | 125 | 72,849) 70,781) 149,178 | 142,517 247825) 248,133 198 
101,504 43,075 40,5427 s phoney Neh ete a te 4 oftodoagepe cease | BT eu) cat és ES 25,708 | 24,535} AN "396 7h a 
canines] dauy ret Chae ara an Bo pan kv'e’ 9s. 2 -° 3,405, -4,032' 5456 | 26,386) 194} |... x est GT od 72,437, 71,496 | , 
1200,137, 637,777 358,574 st 6 |South-Eastern...... 31,911) 12,401 44.312 43'270 94 102 | 57830 1S | 459,083) 434,288) 200,608 | 204,578. 659,680, 638,866 $5 
381,068 198,461) 95,034 3 2} |Taf V al hb shawens _—_ 10,832, 15,844 14,749 130 129 | 59,862) 814 | 46,718! 49,561) 203,738 | 209,357 — 258,918 113 
Ls aa ioe | 
1656,855 812,158 691,242 4) 4} |Caledoniant........ 19,705, 42,110 61,815, 61,503 78 81 Bh 9 | 23 256,032) 578,042 | 604,118 841,124) 860,100 
655,285 339,243 225,851 4 3 Glasgow & 8.-W.+..| 9,627 14,588 24,215! 23° 944 63 62 } a -. } een ae earl aoe | 207,272 332.312! 335,989 
195,040 95,511 84,736 3 3 jreat N. of ee sab 4,010 4,111 8.121) 8,079 25 26 | 18,085! 745 } 36,320) 7 56,627 | ts | 92,947 94,067 
200,411) 111,268) 58,186 6 i Highland?.......... | 4,822) 3,737 §,539) «8,264 20019 | «1915. H1 39510| 37,982; 38,525 | 36,859, 78,035! 74,841 
1674,168, 838,430 712,604 } North Britisht see] 21,370, 40,725, 62005, 63,003 58 5u | ONISST, 7B |. ; ; ; | 844,626, 862,231 1,087 
| RISH. 1887) oe + ie sé 
48,540) 29,669 18,319 6) 6) |Belfast & C. Down..| 1,434) 593, 2,030, 2,015 27g | 7| $ 755) 31,628 s 
ened ee oe . 434) 2, 2,014 29 | .. | 140 | 22,017] 20,580) 10,738) 11,048 32,755) 31, 
132,567; 73,104 35,081 5} 6 |Belfast & N. C’nties) 1,907) 2,205 4,203, 4.550 34 33 18,338 1: ar (y a: 1901 42° 9 69 5 761 137 
ad ’ “1599, 1205) * 338 124 35,008) 35,138) 43,047 | 42,622, 78,115) 77,4 
Sasi2d) iia] Bo003 6 | 6 eck eaten. #35 F036) ans 15,843, 31 39 | asarl 130 | 117,800] 107,084! 110,910 | 112,068) 228,800) 210,748 a 
431,715 219,400, 68,611 5} | St [Gt Southern & W..| 9,043 81550 17,602 18,200 «33-33 | 16458 174 | . ; wae vay | 256,670, 238,301 622 
269,756 131,042! 77,204 6 | 5  |Mid. Great Western! 3,870! 7,455) 11,325 10,503 2324 13.831! 102°) |. e | be : 166,850 158,883 a1 


* From January 1st—i8 weeks. 





POUR PER CENT. 


PENN- | ae in the London 


THE ECONOMIST. 


- * From February ist—i4 weeks _ —— 





‘May 13, 1493, 


Eng!ish brown rape advanced, and is now at £21 5s to £94 
June-August, thesame; last four months, £24 15s. Crude 
better, viz., £20 10s to £20 12s 6d. Olive continues as quoted for: 
some time past. Small sales down to £34 per tun for M 
Fish oil firm. Public sales of some importance will be held tole 
Palm sells at £27 for Lagos, but is much lower in Liverpool. " 
LINSEED.—Some further decline has been accepted for Caleu 
but now in better demand, and quoted 38s 9d on the Spot, with 
business done for the Continent. To arrive, April-June shi pment, 
33s 6d to 39s, including Cape. Bombay held at 40s, after ing at 
nee! 6d. ag of oil in Hull is very limited, owing to the strike 
and prices of seed nominal. La Plata, April to June shi is 
worth 38s 6d. , “et 
TURPENTINE Steady. American, 22s 9d to 23s; last fo 
23s. The stock is much reduced. " — 
PETROLEUM OIL stationary. American firm, at 44d to 44d; last four 
months, 4;4d. Russian, 4d per 8 and 8} lbs. 
TOBACCO.— Little improvement can be reported in this market 
during the past week. There have been but few inquiries for all 
growths, which resulted in but trifling sales of American, as buyers 
appear unwilling to hold more stock than is necessary for their 
present requirements. 


108; 
cottom 


POSTSCRIPT. Friday Evening. 

8UGAR.—The quantity of crystallised West India, by auction, 

viz., 6,700 bags, was bought in, the importers holding for previous 

rates. 2,092 bags Egyptian syrups part sold, at lls 3d to lls 9d 
for brown. 

COFFEE.—Prices were irregular at the public sales. 
East India consisted chiefly of small lots. 698 bags Costa Rica 
went at about the previous value. 3,990 bags Central American. 
72 half-bales Mocha and 143 barrels Jamaica withdrawn, aleo 500 
bags Santos. 

SPICES.—No change to-day. 

INDIA-RUBBER.—1,700 packages, by auction, partly sold at about 
previous rates for good qualities. 

OILS.—1,000 barrels Iceland whale, by auction, part sold, at 
£14 15s to £21 15s per tun. 

TALLOW.—The bulk of 1,300 casks Australian, by auction, sold at 
1s 6d to 2s 6d advance. Town tallow advanced to 30s 6d. 


480 bags 












































Interest payable Half-yearly on May jst and 


Steck Exchange Official | 
November Ist. 


SYLVANIA RAILROAD COMPANY CON. | 


Fall particulars of the financial position of the 


SOLIDATED MORTGAGE BONDS, due 19143, 
Principal and Intere:t payable, free of Taxes, in 
New York, in United States Gold Coin. 
Interest payable Half-yearly on May ist and 
November ist. 

Messrs SPEYER BROTHERS offer for PUBLIC 
SUBSCRIPTION 4,000,000 dols of the above-men- 
tioned BONDS (forming of a total mortgage for 
100,000,000 dols, of which 32,478,020 dols Bonds 
were outstanding on December 3ist, 1892, and 
19,997,829 dole Bonds are reserved nst under- 
lying Six per Cent. General Mortgage Bonds) at the 
price of 1053 per cent., equalto £211 103 per Bond 
of 1,000 dols, payable as follows :— 

10 per cent., or £20 0 per Bond on Allotment. 
OF 4 » 10 4, = g»_-s« Sune 27th, 1898. 





10 £211 10 
i which definite Bonds will be delivered, bear- 
ing interest from May Ist, 1803. 

ment in full may be made under discount at 
the rate of 3 per cent. per annum on Al'otment. In 
default of payment of the balance due June 27th, 
1893, the amount paid on Allotment will be subject 
fae suveeripts ill be 

su ion w ned simultaneously in 
New York by Messrs tei pom Co. . 

The Bonds of thisissue are secured in the same 

manner and under the same deed as the Six per 
Cent. Pennsylvania Railroad 


Company Consolidated 
Sinking Fund Mortgage Sterling Bonds, due 1905, 


| Pennsylvania Railroad Company, as well as of the 
| property covered by the Mortgage securing these 

Bonds, will be found in the copy of the letter annexed 
to the Prospectus, dated May 4th, 1833, from G. B. 
Roberts, » the President of the Company. 

The Bonds are 1,000 dols each “to bearer,” but 
for the convenience of investors they may be con- 
verted into R-gistered Bonds at the Office of the 
Company in New York, and their Agents in London. 

The Bonds are not liable to be drawn or compulsorily 
redeemed prior to their maturity in 1943. 

The Subscription in London will OPEN 01 Mon- 
day, May 15th, 1893, and CLOSE at Four o'clock on 
the same day. 

Applications must be made on the annexed form. 

The allotment of the loan will be made as early as 
possible after the Subscription is closed. 

Copy of the Mortgage can be inspected by intend- 
ing subscribers at the Office of Messrs Freshfields 
and Williams, 5 Bank buildings, E C. 

7 Lothbury, London, E.C., May sth, 1893. 








Copies of the above-mentioned letter of President 
Roberts may be had by spPlying to Messrs Speyer 


Brothers, 7 Lothbury, E 
CENT. rENN- 


FOUR PER 
SYLVANIA RAILROAD COMPANY CON. 
SOLIDATED MORTGAGE BONDS, Due 1943, 
P.incipal and Interest payable, free of Taxes, in New 
York, in United States Gold Coia. 


Te 
To MESSRS rates SnOmne ae 
seavensed request that you Will allot ......+ Ps 
of the four per Cent. Penusylvania Railroad Com- 
pany Consolidated Mo Bonds, due 
accordance with the Prospectus issued by you. dulet 
May Sth, 1893, and.........engage to accept 
Bonds or any less number you may BLOB. . .»verseerm? 
and to make the payments thereon in @ 
with the Prospectus. 
Sigmatyre......sseerseseneeerseenerere® 
Name in full ..... orrssoe? eovreeesneeereee® 





Date 

JpOMIN ION oe 
CENT. AN, 

ine RALF-YEAR'S INTEREST, wits PAID ot 
1893, on the above-men oned Loan, 

ont: ater ne on by the Bank of Montreal, 

Abchurch lane, i. 7 

The Books of the Inscribed Stock wil be Cont 

the evening of the 16th inst.. after which ; 

Stock will be transferred ex-dividend. n the 


hours of Ten and Two o'clock (Saturday? excepted), 


three clear days r to paym 
Forms for tating Con s may be 
cation on and after the inst. ; 
For Bank of Montreal, LANG, Manage? 


22 Abshurch lane, E.C., 9th May, 1893. 
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Mav 13, 1893.] 








THE CORPORATION OF THE 


| 
OTTISH PROVIDENT INSTITUTION 


REPORT submitted to the Sth ANNUAL GENERAL MEETING on 29th March, 1893, 


Str ALEX. KINLOCH of Gilmerton, Bart, im the Chair. 





prosperous condition cf the Institution. 
NEW BUSINESS. 


The PROPOSALS received in the year euding 3lst December, 1892 were 


TEE: cesicoes 


Of these, 1986 were completed, asturing Capital Sums amounting to... 
The NEW tREMIUMS, whereof £28,8¥7 was by single payment, were 09 054 
The PKREMIUMs of all kinds, inciuding the Price of Annuities, were 


£616,725, or, alter deducting the Sums 


The TOTAL KECEIPTS for the year, including iuterest, amounted to 
Toe CLAIMS amouated, with Bonus Additions, to ..... 


Fully two-thirds of the amount of these Claims was in respect of policies which 
had participated in the Surplus, and the Bonus Additions on these averaged nearly | 


50 per cent. of the Original Assurances. 


Tue Ratio or Exrevse, notwithstanding the larger new business, was slizhtly 
less than last year, and was under 104 per cent. of the premiums, or about 6 per 


cent. of the total income, 


THE ACCUMULATED FUNDS amounted at 3'st December, 1892, to £8,126,375, and class, from 18 to34yercent. Policits which had shared at previous investi- 
the increase in the year being £324,944. 











AGr. | 2 | 30" | 35 or | 4 | 5) | 8 
During Life......... | £118 0 | £2 1 6 | £2 610 | £214 9 | 359 | e617 | 2 1 
_21 Payments...) 212 6 | 215 4 | #02 1| 375 | 817 6| 4121 | 510 2 | 


(The usual non-participating Rates of o-her,offices differ little from these Premiums. } 
A person of 30 may secure £1,000 at death, by a yearly payment, during life, of £2) 15s. This premium would generally elsewhere secure £300 oaly, instead of £1,000. 
Or he may secure £1,000 by 21 yearly payments of £27 13s. 4d.—being thus free of payment after age 50. 
t At age 40, the Premium, ceasing at age 60, is, for £1,000, £33 148 24.—about the same as most offices require during the whole term of life. Before the Premiums 
have ceased the Policy will have shared in at least one division of profits. 
To PROFESSIONAL MEN and others, whose income is dependent on continuance of health, the limited pay ment eystem is specially recommended. 
The Arrangements as to Surrender, Non-forfeiture, Free Residence, Loans 02 Policies (within their value), and early payment of Claims, as on ail other points ¢ 
practice, are conceived entirely in the interests of the members, there being in a Mutual Society no opposing interests. 


Head Office: 6 St Andrew sq., Edinburgh. 





-_ 











1 DJENSMORE. 


THE WORLD’S GREATEST 
TYPEWRITER. 


<UneneEenneEnEeee 
Throw your Pens to the winds, 
and conduct your correspondence on 
Mopern Metuops This can only be 
done with the aid of the Densmore 
Typewriter. 
A fortnight’s trial will c 
the superiority of the ey _— 


Pen, and of the DENS 
other Tynewstbore ORE over all 


FREE TUITION TO YOUR EMPLOYEES 
AT THIS OFFICE. 
These Offers are well worth the consideration 
of every live Business Man. 


Send for Machine on Free Trial. 


THE DENSMORE 
TYPEWRITER CO., 


Limited, 


51, G 
su;, Gracechurch St,, E.C. 
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The Directors hove again to congratulate their fellow-contributors on the 


id for Reatsurances......... 67,750 | more usual System ¢f High Premiums. 
959,400 | THE RATES OF PREMIUM are so moderate that at most ages an assurance of 
 hashaiapibnee sid eke ten 429,599 | £1200 to £1250 may be secured for the same yearly premium which would generally 


‘Examples of Premium for £100 at Death-with Profits. 








B&AND ana 0O.'S A 1 SAUCE, 


Profession in preference to French Brandy. —_ 
| hold the largest stock of Whisky in the World. NHAGE 
Awarded Gold Medal at every Exhibition at which 


ee ne ct 
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THE ECONOMIST. 



















HISTORY AND CONSTITUTION, 

THE SCOTTISH PROVIDENT INSTITUTION was establi: hed in 1837, with the 
object of gi-ing to the Assured the fu'l benefit of the Low Premiums hitherto 
con fined to a tew of the Proprietary Offices, while at toe same time retaining the 
Whole Profits for the Policybeldere, 

Experience has provd that, with econcmy and careful management, these 
Premiums will not «nly secure greatly Larger Atsurances from the first, but, by 
reserving the surplus tor those who hve to secure the Common Fund from loss, 
will in many cases provide Evertus) Benefits as large as can be obtained under the 


sescecene © £1,455,065 
1,2¢6.758 


| elsewhere assure (with profits) £1000 only—the difference of £20) or £250 being 
| equivalent to 
AN IMMEDIATE AND CERTAIN BONUS of 20) to 25 PER CENT. 

THE WHOLE PROFITS are divided among the Assured on a system at once 
safe, equitable, and favourable to good lives—no share being given to those by 
whose early death there is a loss to the Common Fund 

TH SURPLUS reported at the last investigat on (18S7) was £1,051,035, 
of which two-thirds were divided among 9,384 Policies. Policies sharing a first 
time (with a few unimportant exceptions) were increased, according to duration 


gations were increased in all by 50 to 8) per cent. and upwards. 
































London Office: 17 King William st., E.C. 


EXTERNAL CONSOLI- 


NEW 
DATED DEBT OF ECUADOR. 

Notice is hereby given, that the FIRST HALF. 
YEARLY DRAWING of BONDS of the New External 
Consolidated Debt of eee will be net in io 
on the 30th instant, in the presence of a Notary 

POTTED MEATS. Pubhe, the Special Commis-ioner of the Government 

of cee and the a —, the oo 
issued to that date (May 30th), will participate in the 
JESSENCE of BEEP, BEEF TEA. Drawing. The Old Bonds must be deposited with the 


Ss Ae TE ; = sagas Council on or before May 26th at latest. 
TURTLE SOUP, and JELLY, and CHARLES O'LEARY, Secretary, 
other Council of Foreign Bondholders, 17 Moorgate 
SUT ae ne street, London, E C , May 11th, 1503. 


SPECIALITIES for INVALIDS | DARTNERSHIP OR OTHERWISE. 


CAUTION BEWARE OF IMITATIONS Wanted, £15,000 to £20,000, to Join a 

: Syndicate for working a bona fide and old-established 
Business, either with or without employment.,--Ad- 
a and T. B, Nelson, 6 Laurence Pountney 
ane, E.C. 


GOUPS, PRESERVED PROVISIONS, 
and 


ee gp epee ae SN pian 











Sous AppDREws :— 


ll LITTLE STANHOPE STREET, 
MAYFAIR, W. 


ALLEN’S 


PORTMANTEAUS. 


87, WEST STRAND, LONDON. 


CATALOGUES POST FREE, 





ESTABLISHED 1818. 


DUNVILLE'S OLD IRISH) 


WHISKY is recommended the Medical 


HEERING’S 

exhibited. SupfKied in casks and cases for home | 

use and exportation. tations on application to | 

DUNVILLE and CO. (Limited), Royal Irish Distil- | a 
Offices, 4 Reaufort 


tintmuw Bold by ali respectable Wine Merchants. 


WHITELAW’S TELEGRAPH CYPHERS. 
THE LARGEST COLLECTION PUBLISHED. 
Arran i i d Terminational Order. 338,200 Words in all; 
ged both in Alpe ioling New English work of 6,000... = 
Selected on the principle that there shall be af. leset tne eieelly convertisies ore amd that neme 
aa ae wtrect, EC; Paiuma & HOw My eines Somes Saanaigee heen meee nee 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 








wa gaya oa 


SURPLUS 





. Accounts of Banks, Bankers, and Firms received 
fee! upon favourable terms, Collections made and re- 
i mitted for promptly. 
' Careful attention given to the Purchase and Sale of 
ae American securities. Cable transfers made. 
a 2 Loxpon BANKERS—The City Bank (Limited). 


[HE QUEENSLAND NATIONAL 


BANK, LIMITED. 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,600,000 ; Paid-up Capital, 
£300 000 , Reserve Fund, £485.000. 

HEAD OFFICE......... -..0.++... BRISBANE, 
Lonpon DIRECTORS. 

C. E. Barnett, Eeq. (Director of Lloyds Bank, Limited). 
E. 8. Dawes, Esq. (Gray, Dawes, and Co.) 

Vicary Gibbs, Eeq., M.P. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson and Stewart), 
Banking conducted with Queensland and all 
Australian Colonies. 
Deposits received on terms which may be ascer- 
tained on application. 
No. 29 Lombard a 






E.C. 
DICKINSON, Manager. 


— ~ naan = 





THE NATAL BANK (LIMITED). 


Established 1854. 
Bankers to the Government of Natal. 

Heap Orrick: PIETERMARITZBURG, NATAL. 
LonpDon Orrick: 156 & 157 LEADENHALL S8T., E.C. 
AUTHORISED CAPITAL....0.......00se0sceeeesens £2,000,000 

SupscripeDd CaritaL 
PAip-UP CAPITAL.......000+08 wbalsunnn aici ewe 
RESERVE FUND 
LONDON COMMITTEE, 
Thomas Bell, Esy., of Messrs. Searight, Bell and Co. 
G. D. Petere, Esq , of Messrs. G. D. Peters and Co. 
John Paddon, Esq., of Meesrs Hill and Paddon. 
Loxpon Manacer—J.S. DUNCAN. 
Letters of Credit and Drafts issued on all the princi- 
pal towns in Natal, the Transvaal, the Cape Colony, 
and the Orange Free State. Bills negotiated and sent 
for Collection. Telegraphic Transfers made. Deposits 
received for fixed periods (rates to be ascertained on 
application at the London office). Current Accounta 
kept, and every description of Banking Business 
transacted in connection with South Africa. 
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THE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


Paid-up Capital........ hvaspaese! sineenial £1,609,000 
Reserve Fund 
Reserve Liability of Proprietors 

under the Charter 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
‘of the numerous branches of the Bank throughout 
e-vustralia and New Zealand. 

SILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
Cation. PRIDEAUX SELBY, Secretary. 
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"THE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 

~Bubscribed oars £1,000,000 ; Paid-up 


Resekwd PONG. .......0..0.0cssscesqveadce 
\Reserve Liability of Shareholdern....... 
HEAD OFFICE— DUNEDIN, 

Lonpon Boarp or DIRKgctors: 
Rt. Hon. L.H.Courtney,M.P. Geo. Cowie, Mang.Dir. 
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‘Zealand negotiated or collected. 


yer or 


Se ert Pregame yeep nde 
Sa 


—to be ascertained on application. 


No. 92 Cannon street, ion, E.C. 
HON 
Capital, $10,000,000, all paid up. 
Reserve Fund, $3,600,000. 
Reserve Liability of Proprietors, $10,000,000. 


> 





eee 


BANKING CORPORATION. 


o« 
ee 


Aon ame = 4 
ee aS 


ee 





Kona. 
Lonpon ComMItTTER, 
Albert Deacon, a (of Messrs. E. & A. Deacon). 
©. F. Duncanson, E 
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and Co., China). 















-»- £400,000 | Republic, ard transacts every description of Banking 


Drafts and Letters, of Credit issued. Demand 
Remittances cabled. Bills on Australia and New 


Deposits received for fixed periods, Circular Notes 


‘Issued, and every description of Colonial Fxchange 
and Banking Business transacted on favourable terms 


G KONG AND SHANGHAI 


Court or Diakcrors ASD Heap Orrick in HONG | annum. 


<q. (of Messrs. T. A. Gibb and Co.) 
William Keswick. Esq. (of Messrs. Jardine, Mathesou 


David McLean, Esq , 5, Kensington court, London, W. 


as 









THE ECONOMIST. 


[May 13, 1893 ~ , 
THE NATIONAL BANK OF SCOTLAND, } 
LIMITED. | 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinsvres. 


Capital, 25,000,000. Paid up, £1,000,000, Reserve Fund, £760,000, 
LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. \ 
CIRCULAR NUTES and LETIERS of CREDIT, available in all parts of the World, are issued free 
of charge. 
INVESTMENTS and SALES of all descriptions of Securities effected. j 
DIVIDENDS, ANNUITIES, &c., received for customers. 
At the London Office of the Bank every description of Banking Business connected with Scotland ig 


transacted. JAMES ROBERTSON, Manager in London. 


; 
i 



































NK OF NEW ZEALAND 
(Incorporated by Actof General Assembly, 


BA 
29th July, 1861.) 


Bankers to the New Zealand Government, ; 
Head Office—1 Queen Victoria street, London,EO | 
Capital Paid-up ........ccecccee ccsececsesees — £900,000 

Reserve Fund (Invested in Consols).. 3,000. | 
Reserve Liability .........c0cc.c00 sseabuacds 1,500.00 j} 
This Bank grants Drafts on all its Branches and |} 
Agencies, and transacts every description of : 
Business connected with New Zealand, anstentiaal | 
Fiji, on the most favourable terms i 
The London Office receives fixed deposits of £60 || 
and upwards, rates and particuiars of which can be |} 
ascertained on application. : 
H. B. MACNAB, Manager. 


[OX DON, PARIS, & AMERICAN 
BANK (Limited). 

Capitax, £1,000,000. SusscrineD, £500,000. 
Paip-vvy, £400,000. Reserve Fund, £150,000. 
Brap Orrice—58 Old Broad street, London, E.C. 

Brancu at SAN FRANcIscO, CALIFORNIA, 

AGENCY IN Ngw York, 10 Wall street. 

AGENTS AT Paris, Messrs Lazard Fréres et Cie. 

CORRESPONDENTS IN CuicaGo, First National Bank. 

Banking and Exchange Business with America and 
the Continent of Evrore transacted on favourable 
terms. Letters of Credit and Circular Notes issued 
available in the United States, Europe, India, China, 
Australia, and elsewhere. 
P. W. ROBERTSON, Manager. 


K OF TARAPACA AND 


THE BAN re i a 
LONDON (Limited). pu ERIAL BANK OF CANADA. # 
HeaD Orricr —43 Threadneedle street, E.C. . Hrap Orrick—Toronto, 
Subscribed Capital ............... £1,000,0°0 Branches in Ontario, Mauitoba, and N.W. Territories. | 
NED. sorws-pcabsccvasecnsresorceees 600,000 Capital Authorised ..................0. $2,000,000 
PIE I sie winicew sencencens 30,060 Capital Paid-up ...................00000008 1,940,007 
BRU Sscisccusece. vee 1,020,202 


Branches — Valparaiso, Iquique, Pisagua. 

Cable Transfers, Drafts, and Letters of Credit issued 
on Chili. ‘he purchase and sale of Funds under- 
taken ; also the receipt of Dividends, the negotiation 
and collection of Bills of Exchange, Coupons and 
Drawn Bonds, and other Banking business. 

Current accounts opened. Deposits received for 
fixed periods, as fellows :—For six months, 4 per 
cent,; one year, 44 per cent.; longer periods by 
special arrangement. 

JUHN DAWSON, General Manager. 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, end Letters of Advice thereof 
issued by the Agents of the Bank in London, 

LLOYDS BANK (Limited), 
72 Lombarp Street, B.C, 

SPECIAL ATTENTION given to Canadian colle }} 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 


__D. R. WILKIE, General Manager. 


THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 

Established 1234. Incorporated 1848. | 
Paid-up Capital, £600,000. 
Reserve Funds, £840,000. 

The London Board of Directors grants Letters of 
Credit and Bills of Exchange on the Head Office of: 
the Bank in Sydney and on the Bravches in New | 
South Wales and Queensland. Bills purchased of | 
forwarded for collection. . 

NATHANIEL CORK, Manager. 4 

London Office: 18 Birchin lane, Lombard street. 


THE BANK OF AFRICA’ 









THE ANGLO - CALIFORNIAN 
BANK (Limited). 

Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £125,000, 
Head Urttice, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, sel!s 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers. and grants Letters of Credit. 

J. SIMON, Managing Director. 








STANDARD BANK OF SOUTH (Limited). | 
AFRICA (Limited). Fetablished 1879. ot 
(Bankers to the Government of the Cape of Good Heap ee Pen wg street, London, 
ben Nerve Fund, £117,500, 


Paid-up, £250,000. Reserve 
GenneaL MaNxacer—JAMES SIMPSON, 
Brancurs—Aliwall North, Cape Town, 


HEAD OUF*ICH. 
1¢ Clement’s lane, Lotnbard street, London, E.C. 


Rubecribed Capital ............c0.ceeee. £4,009,000 ; ! 
i 9 Anh: London, Grahamstown, Kimberley, King 
— Suomen peiapeensncinaiiedenine £1,000,000 Town, Oudtshoorn, Paarl, Port Eli 
UNION oiscsckucine nntiserseey i Town, Bethlehem, Bloemfontein, i. 


This Bank grants Drafts on the principal towns in 


Harrismith, Winburg, Durban, Ne 
the Cape Colony, Natal, and the South African = 


maritzburg, Barberton Johannesburg, 
Vrijheid, Delagoa Bay. 


Business connected with the South African Colonies The Bank issues drafts, makes tel 


and States. Telegraphic remittances made. tances, buys and collects bills, and co: all ki : 

Deporita received fcr fixed periods on terms which | of banking business. : 
msy be known on application. Deposits received on terms which may be 
eae tained on application. : 





R. @. DAVIS, 5 


THE BANK OF  ADELAI] 
(Established 1865.) : 
Capital, £590,000 ; Paid-up, £400,000. 
Reserve Fund eae 
Reserve Liability of Shareholders ... 
LONDON OFFICE—79 CORNHILL, BG) 
Directors IN LONDOS. oo 
William Lund, Esq. | R. @. Wilkinsoa, ” 
Percy Arnold, Manager. mn 
Drafts issued, Remittances cabled. Bills 
or collected. 
FIVE PER CENT. MORTGAGE 
E QUITABLE M 0 
COMPANY. 


Authorised Capital 
Paid-up Capital 





THE BRITISH BANK OF SOUTH 


AMERICA (Limited). 

Heap Orricr—2a Moorgate streét, London, E.C. 
Capital Authorised and Subscribed 1,000°000 
Capital Paid up...............ccccceeeeee 500,000 
Reserve Fund .............. 300,L00 


Braxcuks in BRAZIL, Rio de Janeiro, Santosand 
Sao Paulo. 

Beanxcues in the RIVER PLATE Buenos Aires, 
Montevideo, and Rosario. 

CORRESPONDENTS in NEW YORK and the principal 
cities of Europe. 

Deposits received for three years at 4 per cent. per 


HENRY K. GREGORY, Pro Manager. 


BANK OF NEW SOUTH WALES. 
Established in 1817. 
Lonron Orrice-—64 Old Broad street. 


RTGA' 
































Wm. Anastasius Jones, . (Director of the London . z TRUSTERS FOR Bririsit : 
and County Banking one Limited). Capital Paid up .. 1... ...-.-.+,£1,250,000 Charles Seymour Grenfell, Eeq+ 
De ite received for fixed periods at the under- Reserve Fund ...... . ....0..0000 £1,010,000 Harvey Ranking, ” Londoa. 
. rates of interest :— Letters of Credit ard Pills on demand, or at thirty This Company is issuing 
1, 2, or 8 years, 4 per cent. per annum. days’ sight, are granted upon the Head Office and | ing terms :— 
| 6 months, 24 “ged cent. per aonum. Branches throughout the Australian and New Zealand For 3 poe cavagesnceee 
Interest payable hal yearly st 80th June and 31st | Colonies. Bills purchased or forwarded for collection. For 5, 7, or 10 years 
i December. Telegraphic remittances made. Deposit Receipts are also eat 
THOMAS JA°KSON and } Managers in DEPUSITS received for fixed periods, on terms | and upwards on terms to be 2 
EWEN CAMERON, London. | which may be known on application. J. A. H. 
31 Lombard street, E.U., London. DAVID GEORGE, Manager. 150 Leadenhall etreet, B.C. 
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